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the BUSINESS SITUATION

I CHART 1

GNP up $32 billion in third quarter
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THE rate of inventory accumulation
is estimated to have speeded up in the
third quarter, but the rise in other de-
mands was less rapid than in the second
quarter. Total production of goods and
services measured in current prices—
the gross national product—rose $32
billion at a seasonally adjusted annual
rate, somewhat more than the $29%
billion increase in the second quarter
(chart 1). The acceleration of inventory
accumulation accounted for more than
$4 billion of the third quarter GNP
rise, with final sales—GNP excluding
inventory accumulation—increasing a
bit less than $28 billion. In the second
quarter, final sales rose $29% billion
and accounted for the entire rise in
GNP.

In real terms, GNP is estimated to
have increased at an annual rate of 3.6
percent in the third quarter. This is a
speedup from the rate of only 2.4 per-
cent in the second, but is much slower
than the pace from late 1971 through
early 1973. The implicit price deflator
increased in the third quarter at an
annual rate of 6.7 percent, down from
7.3 percent in the second.

The estimate of a substantial rise in
inventory accumulation in the third
quarter is based on incomplete data
and is subject to possible sizable re-
vision next month. Third quarter ac-
cumulation is estimated to have been
at an annual rate of $8.7 billion, up
from $4.5 billion in the second quarter
but no higher than the rate a year ago.
About $1% billion of the speedup in
the third quarter was in farm inventory
accumulation, which largely reflected a
transfer of stocks out of the Commodity
Credit Corporation’s holdings to private
holdings. Such transfers do not affect
GNP; the recorded increase in farm
stocks is offset by the recording of a

‘“negative purchase” by the Federal
Government. Nonfarm inventory ac-
cumulation also accelerated substan-
tially despite some slowdown in ac-
cumulation of auto inventories. Earlier
this year, inventory investment in at
least some businesses was apparently
held down because demand growth was
so strong that businessmen were having
difficulty replenishing stock; some part
of the acceleration of investment in the
third quarter may reflect a slowing of
demand growth and an easing of
supply conditions.

Consumer spending on goods in-
creased $9% billion in the third quarter,
about $1 billion more than the increase
in the second quarter but well below
the enormous expansion of $20% billion
in the first. All of the third quarter
increase was in outlays for nondurables,
as spending for durables declined about
$% billion. Purchases of furniture and
household equipment were about un-
changed following increases of $% bil-
lion in the second quarter and $3%
billion in the first. New car sales were
at an annual rate of 11% million units
in the third quarter, off % million units
from the second quarter and % million
units from the first. Sales of domestic-
type models slipped moderately, but
sales of imports were off appreciably
and, at 1.7 million units, were at
their lowest rate since the second
quarter of 1972. Spending for services
rose nearly $8 billion, a bit stronger
than the trend over the past year or
so. Consumer spending rose in line
with income growth in the third
quarter, and the saving rate held steady
at 6 percent.

Among the other components of
final demand, residential investment
was little changed for the second
consecutive quarter. Business fixed in-
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vestment rose $4% billion, somewhat
faster than the $3% billion increase in
the second quarter but less than the
big increases in the two preceding
quarters. Government purchases rose
$4% billion, about $2 billion less than
the increase in the second quarter;
the slowdown is mainly attributable
to Federal purchases, which were about
unchanged in the third quarter fol-
lowing an increase of $1% billion in
the second. The data on net exports
are very preliminary, but available
figures indicate an increase of $1}
billion as compared with advances of
$2% billion in the second quarter and
$3% billion in the first.

Growth of real private product was
at an annual rate of 3.8 percent in the
third quarter, essentially the same as
the 3.6 percent growth rate of total
real GNP (table 1). Gross auto product
and gross farm product together ac-
count for less than 10 percent of real
private product, but they are volatile
and often have an important effect on
the behavior of the total. This has been
the case recently. Auto and farm prod-
ucts both declined sharply in the second
and third quarters, and this contributed
substantially to the slowdown of overall
real output growth relative to the pace
last year and in the first quarter. Both
of these components increased sharply
in the first quarter, and this boosted the
growth rate of overall real output.

Private product excluding these two
components—i.e., nonauto, nonfarm
private product—shows a growth slow-
down this year that is much milder than
the slowdown in the growth of total
real private product or of total real
GNP. The growth of the nonauto, non-
farm aggregate averaged 5.6 percent
(annual rate) in the second and third
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quarters, compared to an average of 7.7
percent in the preceding six quarters of
rapid growth shown in table 1. By con-
trast, the growth of total private
product averaged only 3.1 percent in
the second and third quarters, down
from an average of 7.8 percent in the
preceding six quarters.

State-Local Fiscal Position

State and local governments con-
tinue to enjoy a relatively strong fiscal
position, but there are indications that
it may worsen next year. General
revenue sharing payments, which began
in December 1972, have undoubtedly
contributed to the current surpluses
of these governments; however, the
ultimate impact of revenue sharing on
patterns of State-local spending and
taxation is uncertain.

As measured in the national income
accounts (NIA), the State and local
sector had surpluses of $13.9 billion
(annual rate) and $11.5 billion in the
first and second quarters of 1973,
respectively. Preliminary data indicate
a surplus of about $10 billion in the
third quarter (table 2). (These figures
represent an overall position; there are
undoubtedly many governments, partic-
ularly major cities, operating under
severe fiscal constraints.)

Although the large surplus position
that began to be evident during 1972
has persisted this year, there is no sign
of the steady growth of the surplus
that was predicted in some studies
last year. This is particularly clear for
the fiscal position excluding social
insurance funds; the “operational’” sur-
plus was relatively small in the first
and second quarters of 1972 and there
was a deficit in the third. For the full

Table 1.—Quarterly Changes in Real GNP

[Percent, seasonally adjusted at annual rate}

1971 1972 1973
v I 11 111 v I 11 111
Real GNP_______ . . ... 6.6 4,9 9.5 5.8 8.1 8.7 2.4 3.6
General government................... 0.3 -1.0 -1 5.0 4.2 1.5 1.0 11
Private..._____.__.__........ 7.2 5.4 10.4 5.8 8.4 9.3 2.5 3.8
Auto....oLooiiioiill ~18.3 2.2 19.1 40.4 4.2 57.3 -7.8 —22.4
Farm.....coocoeeni.. -3.7 -1.6 —6.4 —22.2 10.8 10.1 —33.5 ~20.3
(0771 S 9.4 5.8 10.6 53 8.6 6.7 4.8 6.5

October 1973

year 1973, there will be a surplus in
these “operational” funds, but it cer-
tainly will be smaller than in 1972,

Receipts continue to increase sub-
stantially this year, as the economy
expands and revenue sharing grows.
However, the State-local surplus is
being held down by rapid growth of
capital outlays, especially for structures,
an evident slight decline in Federal
grants other than revenue sharing, and
the relative absence of tax increases
which were prevalent in 1972 and earlier
years. Where tax rates were raised
this year, the increases have often been
related to programs of local property
tax relief so that the net effect is
simply to shift revenues from one form
of taxation to others. Moreover, some
states have lowered income tax rates,
and others have narrowed the base for
the general sales tax.

If the spending and receipt trends
evident in 1973 continue in 1974—
when a slowdown in revenue growth is
likely, as a result of slackening economic
activity—the State-local NIA surplus
is likely to shrink considerably.

Impact of revenue sharing

As shown in table 2, the inception of
general revenue sharing has contributed
to the strong current fiscal position,
although revenues generated by a
booming economy have also played a
major role. Revenue sharing payments
began in December 1972, and, by the
end of 1973, about $934 billion will
have been paid to more than 38,000
separate governmental units. Under
present law, the program will continue
until 1977. There will always be great
difficulty in pinpointing the specific
effects of revenue sharing funds on State
and local revenues and expenditures,
but some tentative conclusions can be
drawn.

One immediate effect, according to
data for the year ended in mid-1973,
was a significant accumulation of fi-
nancial assets by State and local
governments. The funds are gradually
being expended, however, especially
for construction. It appears that re-
venue sharing has replaced a significant
amount—perhaps more than $2 bil-
lion—of long-term borrowing that
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Table 2.~Fiscal Position of State and Local Governments, NIA Basis
{Billions of dollars; quarterly data seasonally adjusted at annual rates]

1946-53 | 1954-61 | 1962-66 1972 1973
(avg.) | (avg.) | (avg.) 1967 1968 1969 1970 1971 1972
I I III v I II IIx
Surplus or deficit (—), NIAbasis............._... 0.1} —-10 L2| —-L6| —0.3 0.7 1.8 4.0 13.1 8.4 15,2 9.5 19.6 13.9 11.5 E9.8
Surplus, social insurance funds...._......__.. .6 1.7 3.1 4.4 5.0 5.7 6.5 7.5 9.0 8.4 8.8 9.2 9.6 E10.0 | E10.1 E10.3
Surplus or deficit, all other funds.._.._...._... -5 =27} -1.9| -59| —-53| -50| —48| ~3.4 4.1 .0 6.3 .2 9.9 3.9 1.4 | E~0.5
Revenue sharing grants _ _. | m e e el 2,6 [ 10.5 10.6 6.0 6.0

E Estimate.

would otherwise have been scheduled
during 1973.

A second effect was to raise capital
outlays, although the amount of re-
venue sharing used for capital ex-
penditures is likely to be much smaller
for subsequent disbursements than it
was for the December 1972 and Janu-
ary 1973 disbursements. This is largely
because most recipient governments
had by late 1972 already completed
their fiscal 1973 budgets without mak-
ing allowance for the new funds. Thus,
many governments treated the first
two disbursements as ‘“unexpected”
revenue, available for capital projects
or other non-recurring needs. In addi-
tion, there was some uncertainty on
the part of recipients as to the per-
manence of the program, resulting in an
initial reluctance to use the disburse-
ments for on-going programs.

The revenue sharing disbursements
in April and July were more generally a
part of the normal process of budget
planning by recipient governments. As
a result, a larger proportion is likely to
have been allocated to current ex-
penditures—perhaps well over 50
percent. Nevertheless, it still appears
that capital outlays get a larger pro-
portion of revenue sharing funds than
they do of the revenues generated by
recipient governments from their own
sources. This could change, of course,
if it becomes clear that revenue sharing
is a permanent source of funds.

Tax relief is another potential result
of revenue sharing. Tax relief is de-
fined as an actual lowering of taxes, or
the cancellation, postponement, or re-
duction of previously planned increases.
There is some evidence on the extent to
which this has occurred.

First, “planned use reports” on the
April and July disbursements, sub-
mitted by recipient governments to the
Treasury Department’s Office of Reve-
nue Sharing, indicate that about half
of the governments (accounting for
half of the funds) anticipate some tax
relief as a result of revenue sharing.
However, the proportion allocated to
tax relief cannot be determined from
the reports.

Second, a Brookings Institution
study, involving a detailed examination
of a few governments, concluded that
tax relief will eventually amount to
between 40 percent and 45 percent of
total revenue sharing, with the re-
mainder generating new spending or
displacing borrowings.

Finally, BEA’s own informal con-
tacts with major State governments
and some large cities and counties,
which focus only on the use of funds in
calendar 1973, indicate that tax relief
would account for roughly 20 percent
of the funds disbursed in 1972 and 1973.
It is thought, however, that tax relief
will become more important in subse-
quent years as the emphasis in the use
of revenue sharing shifts away from
capital outlays.

Housing

As a result of the severe tightness
that has developed in mortgage mar-
kets, as well as some softening of under-
lying demand for new housing,
inventories of housing units, both
completed and under construection, have
increased rapidly and permit authoriza-
tions and housing starts have declined.
The number of new units authorized
by permits in the third quarter was
down about 20 percent from the first,
and private housing starts in the third

quarter totaled 2.0 million units (sea-
sonally adjusted annual rate), down 17
percent from the rate of 2.4 million in
the first quarter. The decline in starts
has varied by region; from the first to
the third quarter, starts declined about
22 percent in both the Northeast and
South, 14 percent in the North Central
region, and were about unchanged in
the West. In the West, the starts
boom had peaked in the first quarter
of 1972, and starts in this year’s third
quarter were off 28 percent from that
peak.

As 1973 began, a cutback in housing
starts was generally expected as an
adjustment following the housing boom
of the past 2 years; a common forecast
was for a drop of about 10 percent to a
total for the year 1973 of about 2.1
million units. For that forecast to be
realized, the starts rate in the fourth
quarter would have to drop to about
1.85 million units, only 8 percent below
the third quarter rate. Such a decline
seems highly probable given the con-
tinuing decline in permit authoriza-
tions and the sharply reduced avail-
ability of mortgage financing. It would
make the drop in starts from the first
to the fourth quarter of this year
amount to about 23 percent, about
equal to the decline from the first
quarter of 1969 to the first quarter of
1970 but less than the 40 percent de-
cline from the fourth quarter of 1965
to the fourth quarter of 1966.

Single-family homes

Starts of single-family homes were
1.1 million units (seasonally adjusted
annual rate) in the third quarter, down
8 percent from the first. The sales rate
of new homes dropped 22 percent from
the first quarter to the third, continuing
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the decline which started late last year,
and the inventory of unsold homes
continued to increase; in the first 2
months of the third quarter, the inven-
tory represented an average 9% months
of sales, well above the previous peaks
of 6% months reached during the
periods of credit stringency in 1966 and
1969. As a result of the current credit
stringency, the decline in the sales rate
intensified in the summer. In the first
half of the year, the decline reflected an
adjustment following the boom of the
past 2 years and, probably, the accel-
erating increase in the price of new
homes. The median price of new houses
sold in August of this year was $33,200,
up 18 percent from August 1972.
(Changes in the median price reflect
changes in size and other quality con-
siderations as well as increased con-
struction costs.)

Sales of mobile homes, which are an
important source of low-cost housing,
held fairly steady the first half of the
year, at a seasonally adjusted annual
rate of 660,000 units. Sales declined
sharply in the summer to an average
annual rate of 560,000 units in July and
August, about 17 percent below the
rate in the first quarter.

Multifamily housing

Starts of units in multiunit struc-
tures dropped to an annual rate of
891,000 in the third quarter, 15 per-
cent below the first quarter. Indicators
of market conditions for multifamily
housing have been somewhat difficult
to interpret in recent quarters. In
spite of the very high starts rate of
the past 2% years and the rising number
of units being completed, the market
absorption of new rental apartments—
the percent of new units rented within
3 months of completion—has shown
little change. Also, the rental vacancy
rate has edged up only slowly over
the past several quarters. Part of the
explanation of why rental absorption
has not weakened, nor rental vacancies
increased more rapidly, certainly lies
in the rising importance of condo-
miniums and cooperatives among the
new apartment buildings; these are
ownership units, and never enter the
rental market. Multiuzit construction

SURVEY OF CURRENT BUSINESS

Table 3.—Average Time from Start to
Completion, by Structure Size

1Months!

Number of Units in Building 1972

B3R 51 o1 2N 4.8 5.2
5unitsormore....__._.... 8.6 8.9
50-100 units 10.7 11.6
100 units or more._ ... ... . ... 15.4 18.2

Source: Bureau of the Census.

and the rental apartment market have
never been synonymous, but the dis-
parity between the two has grown in
recent years.

Another influence that has a bearing
on the behavior of rental absorption
rates and vacancy rates is changes
in the time required to complete
construction. If shortages of labor
or building materials cause the con-
struction lag to lengthen, so that
completions are delayed, that will
tend to moderate the “natural” decline
in the absorption rate and rise in the
vacancy rate. The Census Bureau
has published annual figures on the
average number of months from start
to completion for 1971 and 1972,
which show the construction lag length-
ening (table 3). Given the capacity
pressures and reports of shortages that
have developed in the economy this
year, it does not seem unreasonable
to believe that the construction lag
has continued to lengthen.

Mortgage Credit

For the third time in 7 years, high
interest rates are causing a sharp reduc-
tion in the supply of funds available
for mortgage credit. Savers are once
again shifting funds from savings ac-
counts to higher yielding open market
instruments and the net flow of savings
to the major mortgage lending institu-
tions is contracting sharply. From June
to August (the latest month for which
data are available) the net flow of
savings to the savings and loan asso-
ciations was less than $% billion at a
seasonally adjusted quarterly rate. This
compares with flows of $5% billion in
the second quarter and $8)% billion
in the first, and average quarterly flows
of $8%; billion in 1972 and $7 billion in
1971 (chart 2).

Despite the fact that this year’s
sharp escalation of short-term interest

Qctober 1978

rates carried to levels far above pre-
vious highs, the net flow of savings
from June to August was no worse
than it was in the 1969-70 period of
credit tightening or in the 1966 period.
One reason for this may be that the
minimum purchase of Treasury bills
and most Federal agency issues—the
most attractive investment alternatives
to small savers—was boosted from

IR CHART 2
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$1,000 to $10,000 in 1970. Another
reason may be that the Federal regula-
tory agencies early this summer raised
the structure of interest rates permis-
sible on certificate type time and
saving deposits. Also, the S&L’s are
much more aggressive in competing
for the more interest sensitive certif-
icate of deposit (CD) type funds than
they were in the past. The S&L’s began
to compete for CD-type funds as a
result of the credit squeeze of 1966,
and such deposits have since then
accounted for a steadily increasing
share of total deposits. Currently, more
than 50 percent of deposits at the
S&L’s carry rates higher than that
paid on regular passbook accounts, as
compared with 30 percent at the end
of 1969 and 23 percent at the end of
1968. Of course, the other side of the
coin is that depositors are now much
more conscious of interest rate differ-
entials than they once were, which
requires the S&L’s to compete more
aggressively for deposits if they are to
avoid large outflows.

As this issue of the SURVEY goes to
press in mid-October, short-term in-
terest rates, especially the Treasury bill
rate, are noticeably below their recent
highs and it may well be that the worst
of the threat of a steadily weakening
flow of deposits to the S&L’s, caused by
escalating short-term interest rates, has
passed. However, the prospect of an
improved deposit flow awaits a sub-
stantial easing of credit market condi-
tions, which recent Federal Reserve
statements indicate is not a likely near
term development. Although full data
on the flow of savings for September are
not yet available, the evidence at hand
suggests that savers continued to divert
funds from the S&L’s but not to the
extent that they had in August, when
the net savings flow was negative.

Commitments

The reduction in the flow of new
money to the S&L’s came at a time
when there was an enormous volume of
mortgage lending commitments out-
standing, and this caused the S&L’s to
reduce their holdings of liquid assets
and sharply increase their borrowings
from the Federal Home Loan Banks.

SURVEY OF CURRENT BUSINESS

Commitments outstanding (including
loans in process) rose without interrup-
tion from early 1970 to February of this
year when they reached a record $21%
billion (seasonally adjusted). Since Feb-
ruary, the S&L’s have sharply curtailed
the volume of new commitments, and
the takedown of commitments previ-
ously made has cut the volume out-
standing 17% percent to $17% billion.
That is still a very large overhang, and
it may take until early 1974, or perhaps
longer, to bring commitments down to
a level at which the S&L’s will again be
willing to make new ones. However,
there is no historical precedent for the
huge buildup of commitments in the
past few years, and thus it is hard to
judge how much of an adjustment may
be in the offing. In the previous con-
traction of the mortgage market, out-
standing commitments peaked in Feb-
ruary 1969 at $7 billion and declined a
little more than 25 percent to $5%
billion in March 1970. In the 1966
contraction, outstandings peaked at
$5% billion in January and fell nearly
50 percent to $3 billion in December.

Mortgage lending

As a result of the huge volume of
commitments, mortgage lending by the
S&L’s continued very strong in the
summer. From June to August, mort-
gage lending increased more than $7
billion at a seasonally adjusted quar-
terly rate, only moderately less than
the increases of $8% billion in the second
quarter (the record) and $8% billion
in the first (chart 2). Lending would
probably have been even stronger in
the summer if it had not been for the
fact that mortgage interest rates rose
above the ceilings permissible under
usury laws in some States. There are

5

currently 17 States where usury laws
limit interest rates to 8 percent or less.

In order to meet their mortgage com-
mitments, the S&L’s have sharply
stepped up their borrowings from the
Federal Home Loan Banks. Borrowings
totaled $13% billion in August, up more
than $5 billion from the end of last year,
and were equal to 6 percent of savings
deposits in August. During the credit
stringency in 1969, by comparison, bor-
rowings rose about $4 billion during the
course of the year and amounted to a
somewhat larger share (6.8 percent) of
savings deposits at yearend 1969.

In addition to the lending activity
of the Federal Home Loan Banks,
there has been substantial support to
mortgage markets this year from the
secondary market purchases of other
Government-sponsored agencies, the
Federal National Mortgage Associ-
ation (FNMA) and the Federal Home
Loan Mortgage Corporation (FHLMC).
In the first 8 months of the year,
FNMA made commitments to purchase
more than $7% billion in the secondary
market as compared with $6% billion
in the full year 1969. Actual purchases
amounted to $3 billion through August,
as compared with a little more than
$4 billion in 1969. The FHLMC,
which became operational in late
November 1970, has made commit-
ments to purchase $1% billion in the
secondary market so far this year
and actual transactions have amounted
to $1 billion.

In the second quarter of this year
(the latest for which data are avail-
able), net credit extended by Govern-
ment-sponsored agencies in support
of the mortgage market (including
advances from the Federal Home Loan
Banks to S&I’s) was $21% billion at a

Table 4.—~Mortgage Debt Expansion

[Billion dollars, seasonally adjusted at annual rates]

1972 1973
Line 1968 | 1969 | 1970 | 1971

1st | 2d | 1st | 2d

half | half | qtr. | qtr.

1 | Residential mortage debt expansion........ococooeeioooiio 2091223 |21.1138.8|48.5|58.9155.5} 59.5
2 | Advances by Federal Home Loan Banks plus support by fed-

erally sponsored credit ageneies. ... .. ........ 31| 851 7.0 36| 48| 8.6|12.0| 21.4

3 | Line 2+line Lo iiiciceieeaaen 1483811336 93| 9.9|14.6 216 36.0

Source: Federal Reserve Board, Flow of Funds.
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seasonally adjusted annual rate. That
support amounted to 36 percent of
total mortgage debt expansion in that
quarter (Table 4). In the full year
1969, agency support amounted to
$8J billion, about 38 percent of total
mortgage debt expansion.

In other efforts to buttress mortgage
markets, the Federal Home Loan Bank
Board early this summer reduced the
reserves that S&L’s must maintain
from 6.5 to 5.5 percent of deposits,
thereby freeing some $2% billion for
expansion of lending activity. In addi-
tion, the Board recently announced
that it will loan up to $2.5 billion to the
S&L’s in support of new mortgage
lending commitments by the S&L’s.
These funds will be loaned at 8% per-
cent, which is below the current rate on
FHLB advances, and will become
available early next spring. The extent
to which the S&L’s will make use of the
new program remains to be seen.

Also, in his mid-September message
to Congress on Federal Housing Policy,
the President directed the Department
of Housing and Urban Development to
reinstate the ‘“Tandem Plan’’ under the
auspices of the Government National
Mortgage Association (GNMA). Under
this plan, GNMA offers to buy from
mortgage lenders FHA-insured mort-
gages, which currently have a ceiling
rate of 8Y% percent, at above-market
prices. The purpose of this is to reduce
the ‘“points” that lenders charge in
order to bring the effective rate on
FHA-mortgages up to current mortgage
market yields. Only mortgages on new
housing will be eligible for GNMA pur-
chase; up to $3 billion will be available.

In spite of the fact that there has
recently been some decline in short-
term interest rates, monetary policy
remains highly restrictive and the out-
look for homebuilding for the next 6
months or so remains unfavorable. In
the multiunit market, the large number
of units still under construction sug-
gests that a rebound of activity will be
slow to materialize. Weakness in the
single-family market is now clearly
evident, and the very high inventory-
sales ratio suggests that it will be some
time before excess inventories are
worked off.

SURVEY OF CURRENT BUSINESS

Moreover, the outlook for mortgage
credit is not favorable, as relief of
pressures on mortgage lending institu-
tions awaits a major easing in credit
market conditions. Even when that
does occur, there will be a lag before a
major expansion of mortgage lending
activity gets underway, as it will take
time for lenders to rebuild liquidity and
for mortgage interest rates to decline
to levels attractive to borrowers.

Nonfinancial Corporate Profits

Profits have risen steeply during the
current economic expansion, especially
in the past year. The book value of
nonfinancial corporations’ pretax pro-
fits increased 15 percent in 1971, 16
percent in 1972, and 35 percent from
the first half of 1972 to the first half
of 1973. However, a considerable
amount of the recent expansion is
estimated by BEA to consist of in-
ventory profits that arise because of
differences between the replacement
cost of goods taken out of inventory
and the cost at which they are charged
to production. Such profits arise when
prices are increasing, and they must in
effect be used for inventory restocking
if the physical volume of inventories
is not to decline. Because such profits
are not generated by current production
activity, they are excluded from the
profit component of national income—
an aggregate that measures the factor
incomes arising from current produc-
tion. This review focuses on profits as
measured in national income, because
changes in those profits can be more
meaningfully related to changes in
production.

On the national income basis, pretax
profits of nonfinancial corporations in
the United States increased 16 percent
in 1971 and 14 percent in 1972; the rise
from the first half of 1972 to the first
half of 1973 was 21 percent, much
smaller than the 35 percent rise in the
book value figure but nevertheless a
large advance.! Despite these increases,
profits remain low relative to national

1. Profits remitted from abroad are included in the profit
component of national income, as income to U.S. owners of
capital invested abroad. However, profits from abroad are
excluded from this review because they are generated by
production abroad, not by production of nonfinancial cor-
porations in the United States.
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IR CHART 3

Nonfinancial Corporations:
Output, Costs, and Profits

Billions of 1958 $ (Ratio scale)

700 ™ oytput
600 |- (Annual Rate) 1

500+ ]

400 - T

300t -

200 Lo g e Lo b don bag bevednaa bini s

Dollars (Ratio scale)
1-6 [ "pRICE PER UNIT OF
P

1.4

QuTPUT
1.2 '/___/-_/ .
1.0F

JllllllllllllllllIIIIIIllIllJll‘lLLIllIllll‘“:

Dollars (Ratio scale)

COST AND PROFITS
1.0} PER UNIT OF QUTPUT -1

85 1

- -

3 Labor Cost .
Al .
3F Nonlabor Cost T
2 b

Profits I

A IIIIIll‘llIllllllllllllllllllllllll!llllllllll

Billion $ (Ratio scale)

90
a0l PROFITS

Annual rate
70 ¢ rae)

60

50

P} TS IR FUTa FETAFATE NUNE FANE IRV AU U SNT A RUNE NNV
1962 64 66 68 70 72 73

Seasonally Adjusted
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Price per unit is calculated by dividing current dotlar GCP by

constant dotlar GCP. Unit costs and unit profits are calculated by
dividing the several components of current dotlar GCP by constant
dollar GCP. Nonlabor cost consists of capital consumption allowances,
net interest, and indirect business taxes plus business transfers

less subsidies received.
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output. It was not until late 1972 that Table 5.—Pretax Corporate Profits, Indexed to 1966

the pI‘OﬁtS Of nonﬁnancial corporations, [1966 =100; quarterly data seasonally adjusted at annual rate]

expressed at a seasonally adjusted 1973

annual rate, finally surpassed the pre- 1965 | 1967 | 1068 | 1960 | 1970 | 1971 | 1972

vious peak set in late 1966 (chart 3). I I

Profits by industry Dutapies momalsctimmg ol S| | G| w| &) el | W 18
. . . Nondurables manufacturing........______..__ 89 97 104 95 93 96 108 123 128

The sharpest gmns n nonﬁnancml Transportation, communication, 2nd public

corporate profits in the current expan-  pulites o oeem e wl nl B %l & @l BT

sion have been in manufacturing, and ~ gemmumation. .- 01 S0 M) 100 g B B

over the past year manufacturing ol 1] uz| 1w 18| 1m

has in fact accounted for the entire Bl e o 1w s o

increase in the aggregate. (Manufac- ol I B IS B

turing currently accounts for about
two-thirds of the total profits generated
by nonfinancial corporations in the
United States.) In durable goods manu-
facturing, where output and profitabil-
ity are highly sensitive to economic
fluctuations, profits dropped 16 per-
cent in 1969 and 44 percent in 1970,
then recovered equally sharply in
1971 and 1972 and were still rising
very rapidly in this year’s first half.
The cyclical decline in the profits
of nondurables manufacturers in 1969-
70 was milder and was followed by
essential stability in 1971 and the
first half of 1972. After mid-1972,
however, profits of nondurables manu-
facturers rose very sharply. Profits
of nonmanufacturing industries have
been stable to declining since early
1972, and their aggregate amount in
this year’s first half—about $26% bil-
lion at an annual rate—was virtually
the same as in the first half of 1972.
Over the same 1-year period, profits
of manufacturers rose from $38 billion
to $51 billion (annual rates).

The year 1966 marked a peak in the
profits of most industries, culminating
the boom that had begun in 1961. This
was followed by a decline in the “mini-
recession” of 1967, recovery in 1968,
and renewed weakness in 1969-70.
Table 5 shows in a summary way the
considerable differences in recent years

Norte.—Data are on national income basis, i.e., including inventory valuation adjustment.

1. Net loss.
2. Agriculture, mining, real estate.

transportation, which encompasses rail-
roads, airlines, and trucking. By fur-
ther contrast, the cyclical decline in the
profits of other nonmanufacturing in-
dustries as a group was relatively mild
and profits never fell below the 1966
figure; since 1971, the expansion in this
group’s profits has also been very mild.

Profits related to production

The rapid rise in manufacturing
profits during the current economic
expansion reflects rapid growth in the
amount of national output originating
in manufacturing and a sharp increase,
especially in durables manufacturing, in
the ratio of profits to that output. That
ratio is a ‘“profit margin” that reflects
how the incomes arising from current
production are distributed among the
factors that contribute to production.
BEA makes annual estimates of the
amount of national output—real
GNP—originating in each major in-
dustry, but the estimates are for the
whole industry including its unincor-
porated segment. It is thus not feasible
to calculate on an industry basis the

ratio of corporate profits to output
produced by corporations. However, a
proxy for that profit margin ratio can
be calculated for each industry by
using aggregate ‘‘profit-type income”
generated in the industry, including
proprietors’ income and rental income
of persons.

Table 6 shows this ratio for selected
industries, indexed to 1966. In manu-
facturing, the ratio went up very
sharply as the amount of output
originating in manufacturing recovered
from the 1970 recession. Large pro-
ductivity gains typically occur in manu-
facturing as utilization increases in a
recovery, and these gains have a very
favorable effect on profitability. Despite
the recent improvement, however, the
ratio of profit per unit of output remains
well below the levels of the mid-1960’s.
In durables manufacturing, the ratio
peaked in 1965, then declined steadily;
in 1970 it was only about 40 percent of
its 1965 level, and the improvement in
1971 and 1972 moved it back up only
to about 70 percent of the 1965 level.

Table 6.—Ratio of Pretax Profit-Type Income to Real Qutput Originating, Indexed to 1966

[1966 =100]
in the profit experience of various in-
. 1965 | 1067 | 1968 | 1960 | 1970 | 1971 | 1972

dustries. The 1966 profits peak was sur-

passed m durables ma‘HUfaCt'uring thlS Durables manufacturing _ ... ... 104 88 89 72 ;g ;g ;.g
. . durabl fACEUTING oo ooooo oot 93 95 % 7
year, and in nondurables manufacturing [ ondurebles manufacturing

. Transportation, communication, and public utilities__._.___.___ 100 87 81 72 57 58 58
during 1972. By contrast, profits of the T R P SR 02| 6| 54| 4 28| a7 55
. . . ey . Communication. . .ol 97 92 89 81 61 52 47
transportation -communication - utilities Public utilities. -2 _TZTTIIIIITIIIIIIIIIIIIITIII T 101 ] 87 76 63 63 62
101 101 102 102 97 104 95
'gI'Ollp are far bGIOW the 1966 peak and Construction_.._ 100 112 111 118 17 126 141
indeed no better than in 1962. The Services! 9| 104 106) 106 106 1oy 107

weakness has been especially severe in 1. Excluding households and institutions.
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In nondurables manufacturing, the
ratio peaked in 1966 and declined
through 1971; the improvement in 1972
moved it up to only about 75 percent of
the 1966 level.

In communications and utilities, the
ratio of profit-type income to output
has been declining for years and de-
clined again in 1972. This trend has
held profits down despite large gains
year after year in the amount of output
originating in those industries. In
transportation, the ratio dropped im-
mensely from the mid-1960’s to 1970.
Sharp improvements in 1971 and 1972
were reflected in sharp profits advances,
but profits remained far below the 1966
peak (table 5) and the ratio of profit per
unit of output was also still very low
(table 6).

In other industries, where noncorpo-
rate organization is more prevalent, the
ratio of profit-type income to total
output originating may be a rather poor
proxy for the ratio of corporate profits
to corporate output. In construction,
the ratio has been generally rising since
the mid-1960’s; in services, it dropped
in 1972 after years of advance; in
trade, the ratio has been erratic over
the past decade and it fell last year.

Profits of nonfinancial corporations

For the aggregate of nonfinancial
corporations, there is a more complete
set of estimates of the factors that
influence profits—including BEA esti-
mates of real gross product originating
in those corporations and Bureau of
Labor Statistics estimates of output
per man-hour and compensation per
man-hour. As chart 3 shows, the current
profits expansion has been generated
by an expansion in the amount of real
output originating in nonfinancial cor-

SURVEY OF CURRENT BUSINESS

porations and a recovery in profit per
unit of output. The profit margin
jumped sharply in early 1971, reflecting
the rebound from the late-1970 auto
strike as well as the general cyclical
recovery. The margin was then rela-
tively stable until mid-1972 but rose
sharply during the year from mid-1972
to mid-1973. Even so, profit per unit
of output is still well below the levels
of the mid-1960’s.

Output originating in nonfinancial
corporations, their value added, is the
sum of factor incomes originating in
those corporations—employee compen-
sation, net interest payments, and
pretax profit (on the national income
basis)—plus other charges against pro-
duction—capital consumption allow-
ances, indirect business taxes, and
transfer payments made, less subsidies
received. In real terms, this output is
conceptually the difference between
the real value of total corporate sales
plus inventory change (i.e., sales and
inventory change in constant dollars)
and the real value of purchased inputs.
In chart 3 and table 7, the “price”
shown is the price per unit of this
output, or value added. This unit price
is equal to the sum of unit labor cost,
unit nonlabor cost (interest plus the
other charges against production), and
unit profit.?

Table 7 summaries the behavior of
profits and the factors influencing
them, starting at the previous peak in
profits in 1966. In the period from end-
1966 through mid-1968, encompassing
the ‘“‘mini-recession” of 1967 and the
subsequent recovery, profits showed no

2. This measure of profit per unit of constant dollar value
added differs from profit per dollar of sales because (1) sales
are usually stated in current prices for profit margin calcu-
lations and (2) sales are equal to the sum of value added plus
expenditures for purchased inputs.

Table 7.—Percent Change in Nonfinancial Corporations’ Profits and in Factors Influencing
Profits

[Percent, seasonally adjusted at annual rate]

1966-1V | 1968-1I | 1969-IV | 1970-1V | 1971-11 | 1972-IT
to to to to to to

1968-11 | 1969-1V { 1970-1V | 1971-11 | 1972-1I 1973-I1

Profits. e ccecceececaenan -1 —13.6 ~16.5 59.6 9.2 21.2
Output (constant dollar gross produet)...___...__.___..__.__ 3.8 3.5 —-3.4 9.5 7.2 8.0
Unit profit. . e -3.7 —16.5 —13.6 45.7 1.9 12.3
Unit labor cost - - ... il 3.2 5.8 5.5 —-.8 2.5 3.4
Output per man-hour._...._...____. JU. 3.0 1.3 1.7 8.3 4.3 r4.1
Compensation per man-hour. 6.3 7.2 7.3 7.5 6.9 »8.1
Unit nonlabor cost. . __.._.__.._._._. - - 6.3 6.6 13.1 -3.3 6 —-.6
Unit price. o ieciiameo 2.7 2.8 5.1 2.4 2.0 3.4

» Preliminary.
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net change. From mid-1968 to the cycli-
cal peak in economic activity at end-
1969, productivity growth was very
slow and unit labor cost rose sharply;
unit nonlabor cost also rose sharply,
and unit profit and total profits fell.
During the recession year 1970, the
growth rate of productivity strength-
ened slightly but unit labor cost con-
tinued to rise rapidly, and unit nonlabor
cost escalated as output declined.

The rebound from the late-1970 auto
strike augmented the general economic
recovery in the first half of 1971. Since
mid-1971, the economic expansion has
been less dramatic. Qutput per man-
hour in nonfinancial corporations has
been rising about 4 percent per year
but compensation per man-hour has
been rising much faster, so that unit
labor cost has continued to increase.
However, unit nonlabor cost has been
roughly stable as costs have been spread
over a growing output. Unit profit has
improved significantly, especially in the
year from mid-1972 to mid-1973.

The increase in profits in this year’s
second quarter was much slower than
over the preceding three quarters, as
the rise in both output and unit profit
decelerated. A continued slowing of
profit expansion is probable. With out-
put growth slowing, the growth rate of
productivity in nonfinancial corpora-
tions will probably drop below 4
percent; the rise in compensation per
man-hour may also slow but unit labor
cost will undoubtedly continue to in-
crease at a substantial rate. Nonlabor
cost per unit of output is also likely to
rise as output growth decelerates. By
way of perspective, the growth rate of
produetivity in the expansion from 1960
to 1966 averaged just about 4 percent per
year, roughly the same as in the past 2
years; compensation per man-hour in-
creased only slightly faster than pro-
ductivity and unit labor costs changed
hardly at all. Unit nonlabor costs rose
about 1 percent per year. In the late
1960’s, when output growth was slower
and capacity was more fully utilized,
productivity increased only about 2%
percent per year and compensation per
man-hour increased 7 percent per year;
unit labor costs rose about 4 percent
per year and unit nonlabor costs at a
rate of nearly 6 percent.
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Alternative Caleulations

THE rate of change of GNP in constant
dollars (‘‘real éNP”) is generally
influenced by the choice of the valu-
ation period used for the constant
dollar calculation. The estimates pre-
pared by BEA are currently in 1958
dollars; this means that the value
of output in every period is restated
on the assumption that 1958 prices
prevailed in every period. If the prices
of another year were used instead,
the resulting constant dollar GNP
could show rates of changes over
time somewhat different from those
shown by GNP in 1958 dollars. The
reason for such differences is that the
prices of various goods and services
change relative to one another over
time. (The selection of the valuation
period has no effect on the rate of
change of constant dollar GNP over
a given timespan if the rates of change
of either the outputs or the prices
of all the goods and services are
identical over that span.)

Table A.—Alternative Measures of Constant
Dollar

GNP in constant dollars of—

1958 1967 1972

Billions of dollars

528.7 625.2 791.1

551.0 650.0 820.8

581.1 684.7 863.2

617.8 726.8 916.3

966 658.1 773.3 974.0
1967 . 675.2 793.9 1,000.8
1968 .. 706.6 820.6 1,043.5
1969 ... 725.6 851.3 1,068.9
1970 . 722.5 849.2 1,065.3
197l 745 4 874.6 1,095 .4
1972 . 790.7 926.7 1,155.2

Percent change from previous year

4.0 4.0 3.8
5.4 5.3 5.2
6.3 6.2 6.2
6.5 6.4 6.3
2.6 2.7 2.8
4.7 4.5 43
2.7 2.6 2.4
-4 -2 -.3
3.2 3.0 2.8
6.1 6.0 5.5

Average annual percent change

1962-72 ... 4.1 4.0 3.9
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of Constant Dollar GNP

The valuation period used in calcu-
lating constant dollar GNP will be
changed when BEA next benchmarks
the national income and product ac-
counts. Meanwhile, some preliminary
calculations have been made of con-
stant dollar GNP calculated with the
prices of more recent years. Calcu-
lations in the prices of 1967 and 1971
were published in the October 1972
Survey. The calculations in 1967
dollars are updated here through the
second quarter of 1973 using the
revised GNP data published in the
July 1973 SurvEy. Also shown are new
calculations in 1972 dollars.

Table A shows rates of growth from
1962 to 1972 in GNP in constant 1958
dollars, in constant 1967 dollars, and in
constant 1972 dollars. Over the 10-year
period, GNP in 1958 dollars increased
at an average annual rate of 4.1 per-
cent as compared with 4.0 percent in
1967 dollars and 3.9 percent in 1972
dollars. In some years, the differences
are somewhat larger. The largest dif-
ferences occurred in 1968, 1971, and
1972, when the percentage change in
GNP in constant 1958 dollars exceeded
the change in GNP in constant 1972
dollars by 0.4, 0.4, and 0.6 percentage
points, respectively. The differences in
the growth rates for these 3 years and
for the 1962-72 span were due pri-
marily to large increases in output of
passenger cars. The weight of this item
in real GNP is larger when expressed in
1958 dollars than in 1967 or 1972
dollars because its deflator has risen at
a slower rate than the deflator for total
GNP since 1958. Hence, an increase in
this component has a greater effect on
GNP calculated in constant 1958 dol-
lars than on GNP calculated in constant
dollars of a later period.

Table B shows quarter-to-quarter
percent changes (at seasonally adjusted
annual rates) for GNP in constant 1958
dollars, constant 1967 dollars, and con-
stant 1972 dollars. The largest dif-
ferences among the quarterly move-
ments of the three series occurred in the
first quarter of 1965, the fourth quarter
of 1970, and the first quarter of 1971.

In nine of the past 10 quarters, GNP
in constant 1972 dollars has increased

9

at a slower rate than GNP in constant
1958 dollars; while GNP in constant
1967 dollars has increased at a slower
rate than GNP in constant 1958 dollars
in seven of the past 10 quarters. This
persistent difference was due largely to
a steady decline In constant dollar
Federal general government employee
compensation, particularly in the mili-
tary. The weight of this item in real
GNP is less when expressed in 1958
dollars than in 1967 or 1972 dollars
because its deflator has risen more
rapidly than the deflator for total GNP
since 1958. Hence, a decline in this
component has less effect on GNP
calculated in constant 1958 dollars
than on GNP calculated in constant
dollars of a later period. Also contrib-
uting to the difference was the rapid
growth in output of passenger cars
during this period. The large differ-
ences in 1970-IV and 1971-1 were due
primarily to the impact of the General
Motors strike on passenger car output.

Table B.—Quarterly Changes in GNP in
Constant 1958 Dollars, Constant 1967
Dollars, and Constant 1972 Dollars

[Percent change from previous quarter, seasonally adjusted

annual rate]

GNP in constant dollars of—

1958 1967 1972
6.5 6.4 6.5
4.3 4.1 4.1
3.7 3.3 3.0
2.2 2.4 1.8
3.6 3.9 3.5
6.6 6.2 6.6
5.4 5.2 5.4
6.6 6.4 5.6
5.3 5.4 4.9
5.1 4.9 5.1
1.9 2.3 2.5
9.2 8.3 7.9
5.9 6.2 6.5
8.2 8.0 8.2
9.4 9.1 9.4
1966: 8.1 7.9 7.3
3.7 3.6 3.7
3.2 3.5 2.7
4.9 4.7 4.9
-9 -.5 5
3.0 2.7 2.3
4.4 4.6 4.5
2.8 3.1 2.6
- 5.4 5.0 4.8
7.5 7.1 6.8
1) SRR 4.0 4.3 41
IV 2.4 13 13
1969: I ... 3.4 3.4 3.2
) B 1.9 2.5 2.1
oy . 1.9 1.6 2.2
IV e -2.3 -21 —-2.8
1970: 1. ... -2.1 -1.9 -18
I . 5 2 5
. 29 3.3 2.5
v ~4.3 —3.6 —-2.7
1971: 9.1 8.0 7.2
I 2.9 2.9 2.6
3.6 3.5 3.1
6.6 5.5 5.6
1972: 4.9 5.7 4.3
I 9.5 9.0 8.5
5.8 57 5.6
8.1 8.0 7.3
1978: 1.l 8.7 7.9 7.8
o8 2.4 2.8 2.9
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CHART 4
® GNP rose $32 billion in third quarter; real GNP grew 3% percent (annual rate)
¢ In September: The jobless rate was unchanged at 4.8 percent; nonfarm payroll employment rose 190,000
L Wholesale price index declined due to a sharp drop in agricultural prices
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. CHART 5

In September: Personal income advanced $10 billion

® In third quarter: Consumer spending increased $17% billion
° Business fixed investment rose $ 42 billion; residential outlays were little changed
INCOME OF PERSONS CONSUMPTION AND SAYING FIXED INVESTMENT
Billion $ Billion § Percent Billion $
1,100 = 850 I~ =1 18 125 T -
1,000 800 b~ 14 100
900 | 750 410 75
800 | 700 |- = P 50
700 Lt biriecbianniton O e e Ui o 650 L oy 2 25 ¢
Monthly (Sept.) BEA Quarterly () BEA
Billion $ , Billion $ Billion $ gillion $
700 o 45 110 i
650 |- ] 100
600 { 200 . %
550 = .00 150 - 80 -
s00 b cest ey bvisia biggit] oo 25 i tuiasy 70
Monthly (Sept.) BEA Monthly (Sept.) Census Quarterly (IV) BEA
Billion $ Million Units Million Units Billion $
DISPOSABLE PERSONAL INCOME>* . | NEWCAR SMES*> -
850 }- : : . o b N g - 12 -
800 |- = 8 Y bomestc |- . 10 e
- - . EEEE N 42 -
750 8 [ emnsims® sty firmart st T 8
700 [ 1 4 civt b sl ciboiid o 6 Lourbinindio il it
Quarterly (1t} BEA Monthly (Sept.) Trade Sources & BEA Monthly (Aug.) Census
Dollars Billion $ Million Units
3,000 321 N R
./ PRIVATE HOUS!
2,900 & 24 |- 30 ~
2,800 . 16 F -
2,700 - 8 ~
2,600 { o bevidvtersrgaatspbiiiaed i b s b ettt eeti v ke feibaning
1971 1972 1973 1971 1972 1973 1374 1972 1973
Quarterly (i) BEA Monthly (Aug.) FRB Monthly (Sept.) Census
*Seasonally Adjusted  **Seasonally Adjusted at Annual Rates
us. of Bureau of E ic Analysis 73105

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



12 SURVEY OF CURRENT BUSINESS October 1973

CHART 6
® [n third quarter: Inventory investment increased $ 4% billion
o Net exports of goods and services were up $ 1% billion
o Federal Government purchases showed little change, State and local spending rose $ 4% billion
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CHART 7
® |n September: Industrial production increased three-fourths of 1 percent
° Bank credit was about unchanged; money supply growth slowed
i Interest rates and bond yields declined
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SURVEY OF CURRENT BUSINESS

NATIONAL INCOME AND PRODUCT TABLES

October 1973

1972 1973 1972 1973
1971 1972 I1 ' III I v I II IiI» 1971 1972 I l 11T ' v I II 1117
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
Billions of current dollars Billions of 1958 dollars
Table 1.—~Gross National Product in Current and Constant Dollars (1.1, 1.2)
Gross national product_._______________ 1,055, 5 (1,155.2 [1,142,4 [1,166.5 [1,199.2 [1,242.5 |1,272.0 (1,304.0 | 745.4 | 790.7 | 785.6 | 796,7 | 812.3 | 829,3 | 834.3 | 8416
Personal consumption expenditures. -} 667,21 726,5 | 719.2| 734,1 752,6 | 779.4| 7956 | 813.4| 496.3 | 526.8 | 523.4 | 53L.0 | 540.5 | 552.7 | 553.3 | 556.8
Durable goods....___. 103.6 | 117.4 115.1 120. 2 122.9 132.2 | 132.8 | 132.1 92.2 104.0 § 101.9} 105.8 | 109.2 | 117.0 | 116.2 | 114.9
Nondurable goods_. 278.7 | 209.9 | 297.9| 3023 | 310.7( 322.2 ] 330.3 | 340.8 | 211.6 | 220.9{ 220.7 ] 222.2 | 225.8| 228.8| 228.0| 230.0
SO VICeS . oo e eececcmaeae 284.9 309.2 306.2 311.6 319.0 325.0 | 332.6 340. 5 192.4 201.8 200.8 202.9 205. 4 207.0 209.1 211.9
Gross private domesticinvestment_____.__________ 153,2 | 178,3 | 174.7 1815 189.4 ] 194,5 | 198.2 | 206.7 110. 3 122,9 1210 1248 129, 1 130.2 | 130.2 134,0
Fixed investment.__.__._______________.___._ ... 147.1 172.3 169.2 172.9 181.2 189.9 193.7 198.0 105. 0 118.3 116. 7 118.2 122.8 126. 9 126.9 128.1
Nonresidential . ... 104.4 ) 118.2 | 116.3 | 118.3 | 124.3 | 130.9 134.1 138.7 76.1 83.7 82.5 83.4 87.5 91.2 91.5 93.6

Struetures. .. 37.9 41.7 41.5 41.3 43.0 45.3 47.2 50.0 22.5 23.0 23.0 22.7 23.1 23.8 2.4 26.5

Producers’ durable equipment___.__._._____ 66.5 76.5 74.9 77.0 81.2 85.5 86.9 88.8 53.6 60.8 59.5 60. 7 64.3 67.4 67.2 68.1
Residential structures 42.7 54.0 52.8 54.5 56.9 59.0 59.6 59.3 29.0 34.6 34.2 34.7 35.3 35.6 35.3 34.6

Nonfarm 42.2 58.5 52.3 53.9 56. 4 58.4 59.1 58.7 28.6 34.2 33.9 34.3 35.0 35.3 35.0 34.2

Farm. e .6 .6 .5 .6 .5 .6 .5 .6 .4 -4 .4 .4 .3 .4 .3 .4

Change in business inventories 6.1 6.0 5.5 8.7 8.2 4.6 4.5 8.7 5.3 4.6 4.3 6.6 6.3 3.3 3.4 5.9
Nonfarm 4.5 5.6 4.8 8.4 7.9 4.4 4.4 7.2 3.8 4.5 4.0 6.6 6.2 3.2 3.3 5.1
Farm. ... 1.6 .4 7 .3 .3 .2 .1 1.5 1.4 .1 .3 .0 .1 .1 .1 .8

Net exports of goods and services. ___.____________ 8] ~4.6{ —57 -3.8| -3.5 .0 2.8 4.0 Al —20 —2.8 -.9 —-.8 2,0 5.6 5.4
Exports. .. 66.3 73.5 69. 9 74.0 79.7 89.7 97.2 | 102.7 52.7 56. 4 54.1 56. 6 59.6 65.3 66. 6 66. 1
ImMports. oo 65.5 78.1 75.6 7.7 83.2 89.7 94.4 98.8 52.4 58. 4 56.8 57.5 60. 3 63.3 611 60.7
Government purchases of goods and services.__.__ 234,31 2550 | 254,2| 254,7| 260.7 | 268.6 | 2753 | 279.9 | 138,4 | 143.0 | 144,0 | 141, 8| 143.5 | 144,4| 1452 | 145.4

Federal ... oo iias 98.1 104.4 | 106.7 | 102.3 102.7 105.5 107.3 107.1 60.9 60.8 62.9 58.8 58.6 58.2 58.2 57.3
National defense_..._______..__________________ 71.6 74.4 76.6 7.9 72.4 74.3 74.2 CC 3 PRSP PO IS SRRRRIIY RIS IV IO R

her . ol 26.5 30.1 30.1 30. 4 30.3 31.2 33.1 - 0 RN PP PRSI S RPN SIS AU SR,

Stateandloeal . _____ . . . _____.___ 136.2 | 150.5 | 147.5| 152.4 158.0 | 163.0 [ 168.0 | 172.8 77.5 82.2 8.1 83.0 85.0 86.2 87.0 88.1

Table 2.—Gross National Product by Major Type of Product in Current and Constant Dollars (1.3, 1.5)

Gross nationalproduct . .. __.__________ 11,0555 11,155,2 11,142, 4 11,166, 5 [1,199.2 |1,242.5 {1,272,0 [1,304.0 | 745.4 | 790.7 | 785.6 | 796,7 | 812.3 | 829.3 | 834,3 | 84l.6
Finalsales...__.._.__ - 1,049.4 (1,149.1 |1,136.9 |1,157.8 {1,191.0 {1,237.8 [1,267.5 [1,295.3 | 740.1 | 786.1 781.3 { 790.0 | 806.0 | 826.0; 8310 | 835.8
Change in business inventor 6.1 6.0 5.5 8.7 8.2 4.6 4.5 8.7 5.3 4.6 4.3 6.6 6.3 3.3 3.4 5.9

Goods output._____ - - 4971 | 541.4 | 536,4 | 548.6 | 563.6 | 589.6 | 604.2 | 621.8 | 396,1 | 423.9 | 421.5 | 428.,4 | 438.4 | 4521 [ 453,9 | 457.2
Finalsales..._..._.__.._.__. 491.1 535.4 531.0 539. 9 555. 4 585.0 599. 6 613.1 390.8 419.3 417.2 421.7 432.1 448.7 | 450.5 451.4
Change in business inventor: - 6.1 6.0 5.5 8.7 8.2 4.6 4.5 8.7 5.3 4.6 4.3 6.6 6.3 3.3 3.4 5.9

Durable goods.. 193.1 1 219.1 | 214.6 | 222.6 | 233.2 | 242.5 | 249.7 | 252.7 163.0 | 184.1 180.4 186.2 196.3 | 203.4 | 207.1| 207.3
Final sales__.. 191.1 214.1 211.4 216.8 222.8 238.1 242. 4 244.3 161.3 180.2 177.7 181.8 188.0 200.3 201. 8 201.3
Change in bus 2.0 4.9 3.2 5.8 10.4 4.4 7.3 8.4 1.7 3.9 2.7 4.4 8.2 3.2 5.4 6.0

Nondurable goods { 304.0 322.3 321.9 326.0 330.3 347.2 354.5 369. 1 233.1 239.8 241.1 242, 2 242, 1 248.7 246. 7 249.9
Final sales_... 209.9 | 321.2| 319.6 | 323.1| 3325 | 346.9 | 357.3 ( 368.8{ 220.5| 239.1| 239.5| 240.0 | 244.1 ! 248.5| 248.7 ] 250.0
Change in business inventories..._..._._._._. 4.1 1.1 2.3 29| —2.2 .3 —-2.8 .4 3.6 7 1.6 2.2 —1.9 .2 —~2.0 -1

Services ... 47,4 | 487,83 | 481,5 | 491,8 | 503.9 | 514,8 | 527.7 | 540,01 280.1 292,61 290,83 [ 294.5 | 298.8| 300.6| 3041 308.1

Structures._ ... ... 110.9 126.5 124.4 126, 2 131.7 138.1 140,1 142.1 69.1 74,2 73.8 73.8 75.1 76.7 76.3 76.3

Table 3.—~Gross National Product by Sector in Current and Constant Dollars (1.7, 1.8)

Gross national product...________._________ 1,055.5 [1,155.2 {1,142, 4 |1,166,5 |1,199,2 [1,242,5 |1,272.0 |1,304,0 | 745.4 | 790,7 | 785.6 | 796.7 | 812.3 | 829.3 | 834.3 | 84L6

Private .. 930,3 |1,019.7 |1,008.6 |1,030,0 |1,060.0 [1,098,9 |1,126,2 [1,155.8 | 684,7 | 729.5| 725.0 | 735.3 | 750.3 ! 767.1| 772.0 | 779.1

3 975.4 | 965.2 | 984.9 {1,013.6 |1,050.5 [1,076.8 |1,105.1 662.2 | 706.6 | 702.6 | 712.3 | 726.8 | 742.9 | 748.3 | 7552
. 941.0 | 931.3{ 951.0 | 976.9 [1,008.9 |1,033.5 |1,056.0 | 636.3 | 682.0 | 677.4 | 688.7 | 702.5| 718.1 725.9 | 734.0
. 4 34.4 33.9 33.9 36.7 41.6 43.3 49.0 26.0 24.6 25.2 23.6 24,2 24.8 22.4 21.2

Households and institutions..______________.___ 33.5 36.8 36.6 37.5 37.8 30.3 10.5 41.7 16.8 17.4 17. 4 17.5 17.4 18.0 18.2 18.6

Restoftheworld.._.________________..________. 7.0 7.5 6.8 7.6 8.7 9.1 8.9 9.1 5.6 5.5 5.0 5.5 6.2 6.3 5.5 5.3

Generalgovernment_______________.______________ 125.1 | 135.4 | 133,8 | 136.5 [ 139.2| 143.5 | 145.8 | 148.2{ 60.7 61,1 60.6 61,3 62.0 62,2 62,4 | 62,5

Federal _______.__ 47.6 | 50.3| 50.0| 50.2] 50.5| 52.5( 522 52.2 23.0| 2.8 217 217 217 21.6 21.4 21.2

State and local 77.6 85.1 83.8 86.4 88.7 911 93.6 96.0 37.6 39.3 38.9 39.7 40.3 40.6 41.0 41.3

HISTORICAL STATISTICS

THE national income and product data for 1929-63 are in The National Income and Product Accounts of the United States, 1929-1965,
Statistical Tables (available at $1 from Commerce Department District Offices or the Superintendent of Documents; see addresses inside
front cover). Each July SurvEY contains preliminary data for the latest 2 years and fully revised data for the preceding 2. The July 1973
issue has data for 1969-72. Prior July issues have fully revised data as follows: 1968-69, July 1972; 1967-68, July 1971; 1966-67, July 1970;
1965-66, July 1969; 1964-65, July 1968. BEA will provide on request a reprint of the fully revised data for the years 1964-69.
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1972 1973 1972 1973
1971 | 1972 II III v 1 I III » 1971 | 1972 | 1T 11T v I II |[III»
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
Billions of dollars Billions of dollars
Table 4.—Relation of Gross National Preduct, National Income, Table 6.—National Income by Type of Income (1.10)
and Personal Income (1.9)
Nationalincome_.___.___._.______. 859, 4] 941.8] 928,3| 949, 2| 978,6|1015.0(1038,2|..___.
Gross national product. . _.... 1,055, 51, 155, 2|1, 142, 4(1, 166, 5|1, 199, 2]1, 242,51, 272,0(1,304.0  Comp tion of employees. . _._._..__ 644.1] 707.1| 699.6| 713.1| 731, 2{ 757.4] 774,9| 793.5
Less: Capital consumption Wages and salaries......_.._.....__. 573.8| 627.3| 620.8| 632.5| 648.7} 666.7 682.3| 698.9
allowances_ . ... . .......... 93.8 102.4{ 103.6/ 102.3| 105.1} 106.97 109.0] 110.7 .
Private. ... ... 449.7| 493.3| 488.4| 497.5| 510.9| 525.1; 538.7| 552.8
Equals: Net national product-.| 961.61,052, 81,038, 8{1,064, 21,094, 11, 135, 5(1,163,0/1,193.3 Military ... 19.4] 20.3] 20.1 20.0] 20.1] 20.9] 20.5] 20.4
) Government civilian_..._.________ 104.7| 113.8| 112.3| 115.1| 117.7 120.7} 123.1] 125.7
Less: Indirect business tax
and nontax liability._.| 102.4] 109.5 108.4| 110.5] 112.8! 1156 117.2| 118.5 Supplements to wages and salaries__| 70.3] 79.7| 78.9| 80.5| 82.5 90.8] 92.6| 94.6
Business transfer pay- Employer contributions for social
ments .. ........__.... 4.3 4.6 4.6 4.7 4.7 4.8] 4,9 5.0 insurance. ... ............... 33.7) 39.0{ 38.7|] 39.3] 40.2| 47.4] 48.3} 49.3
Statistical discrepancy..] ~3.4 =15 —10 1.6 .2 11 3.2
Other labor income_..._.....____.. 36.6] 40.7} 40.2| 41.3] 42.3] 43.3| 44.2] 45.3
Plus: Subsidies less current
surplus government Proprietors’ income_. _.._____._______. 68,7 74,2} 73,21 74.1} 77.1} 80,6/ 81,5 85.1
enterprises..._._..._.. 1.2 1.7 1.5 1.8 2.2 .9 .4 .5
Business and professional..__._.._... 519 54.0f 53.3] 54.3| 55.3] 56.3] 57.11 58.0
Equals: Nati lincome. . .___ 859.4| 941.8| 928,3| 949.2| 978.6|1,015,0/1,038,2[_______ Farms. ..o ..o oiiioio_... 16.8] 20.2| 19.9] 19.8] 21.8] 24.3; 24.4| 27.1
Less: Corporate profits and Rental income of persons___......____. 24,50 24,1 22,6] 24.9] 24.9] 24.7] 24,6] 25.3
inventory valuation
adjustment _____._____ 80.1] 911 88.0f 91.5 98.8 104.3| 107.9|__..__. Corporate profits and inventory valua-
Contributions for social tion adjustment ... ... __..____. 80.1| 9L 1| 88.0f 91.5| 98.8] 104.3; 107.9|... ...
insurance.____________ 64.6] 73.7) 72.9) 74.5 758 893 90.9] 929
Wage accruals less dis- Profits before tax__...._._..__.__..__ 85.1] 98.0[ 94.8] 98.4{ 106.1| 119.6 128.9|______
bursements. . ._..__._. 6 —~.8 -4 .2 .0 .0l —.3 .0
Profits tax Mability_.........._ ... 37.4| 42.7| 41.4| 42.9] 45.9| 52.7) 57.4|..____
Plus: Government  transfer Profits after tax__...__._....._..__ 47.6| 55.4] 53.4| 55.6] 60.3] 66.9] 7.6/ _____
payments to persons..| 88.9| 98.3| 95.3| 96.4| 107.3] 108.8 110.8) 113.7 Dividends..__..__._.__..__.._._ 25.1) 26.0] 25.9| 26.2| 26.4] 26.9/ 27.3] 28.1
Interest paid by govern- Undistributed profits_____._._._ 22,5 29.3] 27.5f 29.4] 33.9| 40.0} 44.2| _____
ment (net) and by
consumers. . 31.0; 327 326/ 329 337 347 361 379 Inventory valuation adjustment. ...} —4.9| —6.9/ —6.7] —6.9 —7.38/—15.4]—21.1/—17.0
Dividends. - s 26.1 26.0/ 25.9f 26.2| 26.4 26.9; 27.3] 28.1
Business transfer pay- Netinterest ... ... ....._..._._. 42,0{ 45.2] 44.8| 45,7 46,6 47.9] 49.4] 51,1
ments_._. 4.3 4,6 4.6 4.7 4.7 4.8 4.9 5.0
Equals: Personal income______ 863.5] 939.2{ 926.1 943.7| 976.1| 996,6(1,019,0|1,046,7
Table 7.—National Income by Industry Division (1.11)
Table 5.~Gross Auto Product in Current and Constant Dollars
(1.15, 1.16) All industries, total______________ 859.4 |941.8 [928.3 [949.2 {978,6 (1015,0/1038,2(_____.
Iz:;lgricultur?l, foresttry,tand fisheries..._. ggg 20.4 30.g ggg 2%3
ining and construction.________ 3 9.9 | 59. . .
Billions of current dollars Manufacturing._....... 226, 4 [252.6 |248.7 |253.9 [266.5
Nondurable goods. . 91.8 | 99.9 | 97.7 [100.8 |104.6
Gross auto product!... ... __. 40.9| 43.6| 42.1| 46.5| 45.6 | 5.5 512 484  Durablegoods..... 184.5 1152.7 (1510 153.1 1161.9
Transportation. 32.8 (36.0) 353362 37.3
Personal consumption ex- Communication.. 17.8 | 20,0 | 19.5 | 20,4 | 208
Pp%ndlturesd-..i).l.,...._l... 354} 39.4; 38.1| 41.8] 412 451 44.6| 44.4 Eleetric, gas, and 16.5|182|183]|185! 186
roducers’ durable equip- ¢ : 31 by . . . . 1
lrlnent_l_"d___1__.”___{»_1." 6.3 7.0 6.7 7.4 7.3 8.0 7.9 7.8 Wholesale and retail trade__.._._. 130.9 {139.7 |138.3 (140.5 [143.2
Change in dealers’ auto in- Finance, insurance, and real estate_._.[100.1 {107.9 [105.7 [109.2 [111.6
ventorles.._..._..._....... 14 =5 —4| —.8, —4 -9 L2l =6 Gerwices. ..o 100.8 (120.1 |119,0 |121.8 1123.9
N%t exmz“s ------------------ -gg —§~g *g-g —g g —g g —g g —g-g —iZ G%Zfsrer;mem and government enter- 138.2 (149.5 [147.6 [150.7 {153
XPOTES - e eecaee e at X 3 3 X 3 3 3 1 Dot nfihe swndd TTTT T : : ' . '
fmports. 111111100 51| 57| 56| 54| 62| 64| 65 7g Restoftheworld .......ooooooooo. 7.0) 7.5 6.8 7.6) 87
Addenda:
New cars, domestic?.._....... 35.7| 37.9) 36.9) 40.31 30.5} 44.01 448 43.3 Tahle 8,—Corporate Profits (Before Tax) and Inventory Valuation
New cars, forelgn..___....__.__ 7.8} 86| 82| 881 9.4 10.6 9.8 9.7 Adjustment by Broad Industry Groups (6.12)
Billions of 1958 dollars
All industries, total__.._._._..._. 80,1 91.1188,0( 915/ 98.8 1104,3
Gross auto product!...._.__._. 36,4 | 39.0 | 377 4L0| 41.4| 46,4 | 455 42.7  pyooncialinstitutions. .. ... o...o.... 15.2 | 17.5 | 17.3 | 17.6 | 18.6 | 19.8
Personal consumptlon ex- Federal Reserve banks 3.3| 3.4 3.4 3.4/ 34| 39
penditures__..._......_.. 3L4| 35.2| 34.0| 36.7| 37.3( 40.4| 30.6) 39.0 bt e et e - : - : "5 | 16,0
Producers’ durable equip- Other financial institutions______._.. 11.9 [ 14.1 ] 14.0 | 14.2 | 15.2 | 16,
ment__ ... 56 6.3 6.1 6.5 6.7 7.2 7.0 6.9 s 4,
Change 1 dealers’ auto in- Nonfinancial corporations__. _.....__. 64.9 | 73.6 | 70,7 | 73.9 | 80.2 | 84,5
ventores... ... L2| —4] =3 -7 -3 .8 L0 -5 Manufacturing. o ooooooooooo A 40.1 | 38.7 382 %%Z %g;
- A 20. 18.5 3 A 3
Net exports —2.3| 24| -24|-19|~26| 24| —25 -32 Nondurable goods...--———-—--- 2500 | 205 |08 | 223 | 2.9
Exports. ......... 23| 26| 24| 27| 30| 32| 31 35 Transportation,  communication,
mPOrts. ....-..... 45 50} 48| 47) 55] 56 56 67 and public utilities .__.._......... 86| 03] 89| 08| 991 9.2
Addenda: All other industries .. ............- 23,9 (242231241257 256
New cars, domestic LI 32.4| 34.6 | 33.5| 36.2| 36.7| 40.6 40.7) 39.1
New cars, foreign....._...____. 7.2 7.9 7.5 8.0 8.8 9.9 9.0 8.9

1, The gross auto product total includes government purchases.

2r.s Differs from the gross auto product total by the markup on both used cars and foreign
cars.
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1971

1972 1973

1972

II | 1 | 1Iv I I Ix»

Seasonally adjusted at annual rates

1971

1972

1972 1973

II I [1I»

III!IV I

Seasonally adjusted at annual rates

Billions of dollars Billions of dollars
Table 9.—Gross Corporate Product ! (1.14) Table 10.—Personal Income and its Disposition @21
Gross corporate product ... 586.7 |644.3 [637.1 [648.6 [670,1 [695,4 | 713,0|.____. Pergonalincome._ .. __..___ ... 863.5 [939.2 1926,1 1943,7 976.1 [996,6 |1019,0|1046,7
Capital consumption allowances.... ... 60.4 | 65.9)66.2|66.0/68.0)690.3] 70.5 7L9 Wage and salary disbursements...__|573.3 [627.8 {621,1 (6327 |648.7 [666.7
Indirect business taxes plus transfer Commodity-producing industries._[206.3 [226.0 (223.7 [227°3 (2348 {2416 gﬁﬁg gggfg
payments less subsidies. . __......... 57.7 | 60.8 | 60.2 | 61.2 | 62.5 | 64.3 | 65.2| 66.3 Manufacturing. . _1160.5 1175.9 [174.0 [177.0 |183.7 |189.1 | 194 8| 109, 2
Distributive indus! -|138.3 [151.5 (150.0 |152. 5 |156.0 [150.5 | 163.3| 166.8
Income originating in corporate busi- Service industries_ -|104.7 1116.1 1114.9 1117.9 {120.1 {123.9 | 126.9! 130.7
1SS - - oo cmmmmmemomeemaomeeeoes 468, 6 |517.6 |510.7 |521.4 539.5 |561.9 | 577.3)...... Government__..___._._...________ 123.9 |134.2 132, 6 |135.0 {137.8 |141. 6 | 143.7] 146.1
Compensation of employees_......_. 389, 2 [428.9 |424.6 [432.4 [444.6 (461.6 | 473.4] 485.0 Other labor income.__.__.._._._.__._ 36,6 | 40.7 | 40.2 | 41, .
Wages and salarles. . 3405 [373.8 [370.0 [376.7 [387.6 |398.3 | 408.7] 418.9 314231433} 442 453
Supplements. ._.....__...o..oo... 48,4 55.1 54.6 | 55.6 | 56.9 | 63.3 | 64.6] 66.0 Proprietors’income_...___.._.....__.. 68.7 | 74.2 | 73.2 | 74.1 | 77.1 | 80.6 | s1.5] s5.1
A Business and professional. 1519540538543 (653]|563{ 57.1] 58.0
Net interest. . .oooooooomooeemmcoues 50| 38| 3.8} 38| 37 87| 37 38 Farm. . ... 168202100 10.8| 218|243 244 271
Corporate profits and inventory Rentalincome of persons....__._.__. 24,5 124,11 22.6 | 249|249 24.7
D eluation AdUStMONt. - orer 74.4 (849 {823 | 852 9L2 Dividends...._..._..__.__. 251|260 [ 25:9 | 262 | 26,4 | 26.9 | v o .3
Profits before tax...__. -] 79.31901.880.1]92298.86 Persunal interest income 78.0 | 77.4 | 78,6 | 80.3 | 82.7  85.6| 89.0
et FE A P T HE ¢ Togntrpymen o
Profits after tax.__ - . . . . 2 Al Tpayments___.____.....__... .2 1103,0 | 99.9 [101,1 {112.0 ,
Dividends. ... .. Tl22a| 233|224 255|230 Old-age, survivors, disability, and N2.0 1113.6 | 115,7) 118.7
Undistributed profits._....... | 10.6 | 25.8 | 24.3 | 25,9 | 29.7 health insurance benefits_....... 44.5149.6 | 47.3 | 48.0 | 56.4 | 58.3 | g0.0| 6L 7
Inventory valuation adjustment..|—4.9 |—6.9 |~6.7 |—6.9 [~7.3 State unemployment insurance .
benefits 5.8| 63| 53| 47 4.1 4.1 4.2
Cash flow, gross of dividends.......... 102, 2| 115.0] 113.8] 115,4] 120.7 Veterans benefits. 12.7 1 12.1 | 12.6 | 14.1 | 13.3 | 13.4| 13.8
Cash flow, net of dividends.__.........| 80.0f 9L7] 90.5] 819 97.7 Other. ... . 35.1|34.1[35236.8|37.8| 330 39.0
Gross product originating in Less: Personal contributions for
financial institutions__.___.....| 32.6{ 35.4] 35.1) 357 36.8 38.7| 40,5[------ socialinsurance. ... .. .. _ . 30.9 | 34.7 [ 34,3 | 35,2 | 35.7 | 41.9 | 42.6| 43.6
Groses product originating in Less: Personal tax and nontax pay-
nonfinancial corporations. ... 654,1/ 608.9| 601,9] 612,9( 633.2| 656.7| 672,5[------ MentB. .. ..ol 1175 |142,2 [140.7 (142, 8 (147.4 [145.1 | 149.3] 155.8
Capital consumption allowances_.__.. 58.1) 63.2) 63.5) 63.3| 65.2| 66.3| 67.5] 68.8  Equals: Disposable personalincome...|746,0 797.0 (785.4 (800,9 (828.7 [851.5 | 869,7| 890.9
Indirect business taxes plus transfer
payments less subsidies. ___...._... 65.1j 58.0f 57.4 58.4| 59.6/ 61.3) 2.2 63.2 Less: Personaloutlays __.__...._.__.. 685.8 1747.2 17395 (755.1 (7743 |801.5 | 818.7| 837.5
Personal consumption expenditures_.|667. 2 1726.5 |719.2 {734.1 |752.6 |779.4 | 795.6| 813. 4
Income originating in nonfinancial Interest paid by consumers....._.___ 177 119.7 1 19.4 | 20.0 [ 20.7 | 21.2 | '22.0| 23.0
corporations.. ... ._.............C 440, 9] 487.7/ 481.0] 491.3] 508.4 529.1) 542.8...... Personal transfer payments to for-
elgners. ... .. ... Lo| Lo 90 LO{ 11 .9 Lo 11
Compensation of employees 365, 3| 403.0| 398.8| 406.1; 417. 8| 1{ 445, 4| 456.5 .
Wages and salaries 320, 3| 351.5| 347.8! 354.1| 364.6] 375.0) 384.9| 3904.6  Equals: Personalsaving..._. ... ______ 60.2 | 49,7 | 45,9 | 45,8 | 54,4 | 50,0 | 51.0| 53.4
Supplements._..... 45,0/ 515! 51.0/ 5.9 53.2/ 5.2 60.5 61.8
Net interest . _...._._..._........ 16,5 17.4| 17.2] 17.5| 17.9[ 18.2] 18.6] 19.0  Addenda:
C t fits and invento :l" |k1;1'i’m°"?;‘
orporate profits an nventory otal, billions of 1958 dollars_.._._.__ 554,9 (577.9 |571.6 |579, .
Pvgﬁl;xsalt)k}n adtjustment __________ gg.% ?Z.g ??(7) (752.% ggg gg.? ger capi{a,cugge&‘ltﬂdollars.. 3 3,816 (3,765 3,33? §?g5§ 20(3;.5570 goﬁg 20353
rofits before tax... ... . . . . . . er capita, 1958 dollars....._.___..__ 2,767 |2, 740 |2, , , ;
rofits after tax...... 3 . . . . ersonal saving rate,® percent 6. X 3
Dividends. ... ... . 20.3| 21.2| 213 204 209 214 € s 2| 58] 57| 66] 50| 59 6.0
Undistributed profits__..__._. 14.1] 18.1f 16,6/ 18.1} 21,2 26.4 -
Inventory valuation adjustment | —4.9| —6.9{ —6.7[ —6.9 —7.3|—15.4 Table 11.-—Personal Consumption Expenditures by Major Type (2.3)
Cash flow, gross of dividends.._...._.. 92, 5| 102, 5! 101.5{ 102.7| 107.3; 114.1 . ]
Cash flow, net of dividends __...__... 72.2| 81.3| 80.2) 81.4] 86.4] 92.7 Personal consumption expendi-
tures ... ... ... 667.2 {726.5 (719.2 |734,1 (752.6 {779.4 | 795.6| 813.4
Billions of 1958 dollars Dursble goods 117.4 |115.1 {120.2 |122,9 {132,2 | 132.8| 132.1
Alﬁo%xﬁbi}llesand parts._..._._.._.__ 4gg 52? 51.2 | 55.0 | 55.7 1 60.5 | 59.7| 58.9
Gross duet i in oblle homes.. ... cmemmenn . 3 4.2 3.7| 4.4 50 50 43
l,.:mﬂ“’::c‘:] wm':fonl;g_"" 442.7] 475.5| 471.9] 477.8| 489.8! 503.4} 509.6].____. Furnitureand household equipment_| 42.1 | 48.1 | 47.3 | 48.6 | 50.0 | 53.7 | 54.4] 54.6
Other. .. .. .. 14.9 1 16.5 { 16.6 | 16.6 | 17.3 | 18.0 18.6| 18.5
Dollars Nondurable goods......_.............. 2787 |299,9 [207.9 302, 3 [310,7 (322,2 | 330, 3] 340.8
Food and beverages....._........... 136.6 |145.3 {144.7 {146, 5 {149, 1 |154.7 | 158.1] 164. 4
Cusrent dollar cost per unit of Clothing and shoes. 57.0 1 62.3 ) 61.7 | 62.9 | 65.1 | 68.3 | 69.3] 70.1
1958 dollar gross product Gasoline and oil. . -1 23.5 ] 25.5 (250 25.8|26.627.5] 28.8 20.4
originating in nonfinancial Other.. ... i 61.5 | 66.8 | 66.6 | 67.2 | 70.0 | 7.7 | 74.2| 76.9
col ton® 2 ... . ......... 1.252| 1,281| 1,276| 1,283 1,293 1,305
Tporatio Services.. ... 284,9 1309,2 (306,2 |311,6 |319.0 [325.0 | 332.6] 340.5
Capital consumption allowances_._....| .131] .133| .135 .132} .133 .132
T D as pluscmnsm HousINg. ..o el 98.5 {105.5 [104.7 |106.3 [107.9 {110.6 | 113.3] 115.9
payments less subsidies. ___..._____. L1250 L122( .122] .122] .122] .122 Household operation. ...} 39.7 | 43.8143.2 | 44.5 | 45.7 | 46.5 | 47.1] 48.7
Compensation of employees_ .825| .847] .845] .850| .853| .862! Transportation. .. {20.4)21.8)21.7]|21.8]22.2}22.8] 28.2] 23.7
Netinterest. .. ... . ... . _..._... .037] .037| .036| .037] .037] .036 112 126.3 |138.0 [136.6 [138.9 |143.1 {145.1 | 149.0] 152.2
o s Betmant o ventory O | gl s 1) 102 1a8 12 188 Table 12.—Foreign Transactions in the National Income and
Profits tax liability_.. _._.___. .067| .074] .072] .074| .077| .088| .095|------ Product Accounts (4.1)
P ors valoatim aaustmont 068 .o66 .068] .071) .064| .060
ory valuation adjustment..| .067) . ' : ’ : ) Receiptsfrom foreigners.__...._.__._ 67.0 | 74.2 | 70.6 | 74.7 | 80.4 | 89.7 | 97.2| 102.7
1. Excludes gross product originating in the rest of the world, Exports of goods and services.......... 66.3 | 73.5169.9 | 74.0 | 79.7 | 89.7 | 97.2| 102.7
2. This is equal to the deflator for gross product of nonfinancial corporations, with the .
decimal point shifted two places to the left. Capital grants received by the United
3.PPeﬁsor}al saving as a percentage of disposable personal income. BateS. e 7 7 7 7 7 .0 0 0
»
remminary. Payments to foreigners........___... 67.0 | 74,2 [ 70,6 | 74,7 | 80,4 | 89,7 | 97.2] 102.7
Imports of goods and services.......... 65,51 78.1 (756} 77.7|83.2(80.7| 944 988
Transfers to foreigners....._........... 3.6 371 38| 38| 3.5| 3.0 3.3 35
Personal_._.._.... J L0 Lo .9 1.0) 11 .9 10 L1
Government. . ....oooeooiiiiian. 26| 27| 28| 28| 2.5 21 2.3 2.5
Digitized for FRASER Net foreign investment..._........._.. -2.1(-7.6|-8.7|—6.9 |—6.3 |-3.0 —.5| .4
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Table 13.—~Federal Government Receipts and Expenditures (3.1, 3.2)

Table 16.—~Implicit Price Deflators for Gross National Product 3.1)

Federal Government receipts. ........... 198.9 [228,7 [225.4 [229,6 (236,9 {253.6 {262.4 | __.._
Personal tax and nontax receipts 89.9 1107.9 [106.6 (108.1 {111.3 |108.5 {111.4 {116.8
Corporate profits tax aceruals. ......] 33.3 | 37.8 | 36.7 | 38.0 | 40.7 | 46.6 | 50.8 |.____.
Indlrect business tax and nontax

TUBIS . e e cccaceceeen- 20,4 119,9]19.719.9]20.320.721.2]20.9
Conttibutions for social insurance...| 55.2 [ 63.0 | 62.4 | 63.6 | 64.6 | 77.8 | 79.1 | 80.8

Federal Government expenditures..__. 221,0 |244.6 |244,4 |237.0 1260,3 |258,6 |262,4 |265.7

Purchases of goods and services......1 98.1 [104. 4 {106.7 {102.3 [102.7 {105. 5 {107.3 {107.1
National defense..._....._.. {716 | 7441766719724 743742736
1115 S PRIPRIN 26.5130.1|30.1]30.4)30.3|3L.2]331133.5
Transfer payments .................. 82.9180.180.891.01]91.8)93.8]96.7
To persons. ....... 80,1773 |78.088.5(89.791.5(04.2
To forelgners (net) 271 281 28| 2.5} 2.1 | 23; 2.5
Grants-in-aid to State and local gov-
erNMONtS. oo eececeicc i ciann- 1187713801344 1461|411 40.5]40.5
Net interest paid. .6 | 13.5 | 13.6 | 13.4 ] 13.7 | 14.7 | 15.6 | 16.2
Subsidies less current surplus of g v-
ernment enterprises............. 53! 61 59! 62! 67! 565} 51| 52
Subsidies. ..._._.... 39| 55| 51 611 61| 46 3.9 3.8
Current surplus 1.4 -6 -8 ~1]—-6}—-9}-1L2[-15
Less: Wage accruals less disburse-
f1 2 11 7 SRR .0 0] -1 .0 0 O =1 ..
Surplus or deficit (—), national
i and product -e-]—22,2|-15,9(~19,0{—7.4 [—23,4]-5.0 |
Table 14.—State and Local Government Receipts and Expenditures
(3.3, 3.4)

State and local government receipts....|152,3 |177,2 |175,9 |175.8 (191,2 {190.2 | 192,8| . ..
Personal tax and nontax receipts.._.| 27.7 | 34.3 | 34.1 | 34.6 ) 36.1 | 36.6 | 37.9 | 39.1
Corporate profits tax aceruals........| 41| 49| 47| 49} 52| 61| 6.6 | _____
Indlrect business tax and nontax

........................... 82.0180.6(88.7)9.6(92.5(949] 96.0| 97.6
Conmbutions for social insurance._.| 9.4 ] 10.7 ) 10.5 | 10.9 |{ 11,3 | 11.6 | 11.8 | 12.1
Federal grants-in-aid._..............| 20.1 | 37.7 | 38.0 34.4]46.1 | 41,1 | 40.5 | 40.5

State md ‘local government expendi-

tures. ... ... 148.3 [164.0 |160.8 {165,9 [171.6 [176.4 |181,2 {186.3
Purchases of goods and services......|136.2 [150.5 [147.5 |152.4 [158.0 [163.0 {168.0 [172.8
Transfer payments to persons. 16.6 | 18.2 | 18.0 | 18.5 | 18.8 | 19.1 | 19.4 | 10.6
Net interest paid. ... -2| -4l —-4| -5 —-6[-12]|-1.6-1.3
Subsidies less current surplus of
government enterprises........__.. —4,11—4.4 |—4.4{—4.5|—4.6 |—4.6 [—4.7 |—4.7
Subsidies.......... .0 .0 .0 .0 .0 .0 .0 .1
Current surplus. ........._....._. 4.2 45| 44 45| 46| 47| 47| 4.7
Less: Wageé accruals less dishurse-
ments. ..l 2| ~-1}~-1} .0 .0 .0|—-1} .0
Surplus or deficit (—), national
income and productaccounts....| 4.0 | 13.11152| 9¢.5({19.6 | 13.9| 11,5 |. ...

Table 15.~Sources and Uses of Gross Saving (5.1)

Gross private saving_ .. ... ... 1719 |174,2 [170,0 |170.3 {186.0 {181,5 |183,0 { .. ...
Personal saving. . ... cooooooaooo 60.2 1 49,7 | 45.9 | 45.8 | 54.4 1 50.0 | 51.0 | 53.4
Undistributed corporate profits...__. 22.5120.3|127.5}120.4 (3391400442 .. ...
Corporate inventory valuation ad-

justment .. ... . ... —4.9 {~6.9 |~6.7 [—6.9 {—~7.83 {—15.4{—-21.1/—17.0
Corporate capital consumption

allowances. ... coocoooiiiaias 60.4 |1 65.9166.2 1660 63.0|69.3|70.5] 7.9
Noncorporate capital consumption

allowanees_ .. .oooooiiloaeooaao. 33.4 (36.5|37.5(363{37.1]37.7]336|388
‘Wage accruals less disbursements....} .4 | —.3] —.2| =2 .0 0] —.1 .0

Government surplus or deﬁcit (=),

national i dpr {—-18,1}—2,8 |-3.9 | 2.0!-3.8| 89| 1L6 | _.___

............................. —22.2{—15.9|—19.01 7.4 |—23.4]-5.0 N I

State andlocal. . oooonneo o, 40}131]152] 95(19.613.9 1.5 . .. __
Capital granis received by the United

............................... 7 .7 W7 .7 W7 .0 .0 .0

Gross investment_ ... .__..._.__.__.. 1511 [170.6 {165.9 {174.7 {183,1 {191.5 ({197.7 |207.2
Gross private domestic investment._}153.2 |178.3 {174.7 |181.5 {189.4 |194.5 [198. 2 |206.7
Net foreign investment............_. —-2.1|-7.6 {—8.7 |—6.9 |—6.3 |-3.0{ —.5 .4

Statistical discrepancy................. -3.4 |—-15 -1, 1.6 2 L1} 320
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Gross national product. ... .. 141, 60146, 10145, 42(146. 42|147, 63{149, 81 i52. 46(154, 94
Personal consumption expenditures...| 134, 4| 137, 9| 137, 4| 138, 2| 139.2| 141.0 143.8| 146.1
Durablegoods_ .........._.__.._.... 112.3) 112.8| 112.9j 113.5( 112.5[ 113.0{ 114.3] 115.0
Nondurable goods...._..._.____.__. 131.7| 135.7] 135.0] 136.0! 137.6| 140, 8| 144.8| 1482
Serviees.. .. ..iiooieiiioiiiaiion 148.0] 153.2{ 152.5| 153.5| 155.3| 157.0] 159.0{ 160.7
Gross private domesticinvestment.____|... ..\ .. .| ____ ..ol .
Fixed investment...........__...... 140. 1] 145.7] 145.0| 146.3| 147.6] 149.7| 152.7| 154.5
Nonresidential .. .__..__._.___._.._ 137.3} 141.3] 141,11 141, 8| 142.1] 143.5] 146.5[ 148.2

Change in business inventories

Net exports of goods and services._..._

Exports. ... ... 125.7] 130.2] 129.2| 130.7| 133,7| 137.4| 145.9} 155.4
Imports... .oooee el 125.0} 133.6{ 133.0] 135.2! 137.8] 141.8| 154.5] 162.7
Government purchases of goods and
e . il 169. 2| 178,3 176, 6| 179,6| 181.6| 186,0| 189,6| 192.5
Pederal . ... ... ... 160.9) 171.7| 169.8| 173.9| 175.5| 181.2| 184.4! 186.8
Stateand local_.._.___._._....__..__ 175.8{ 183.2( 181.9( 183.7| 185.9] 189.2 193.1{ 196.1

Table 17.—Implicit Price Deflators for Gross National Product by
Major Type of Product (8.2)

152, 46

Gross national product . _.__.._. 141, 60|146, 10(145, 42146, 42(147, 63(149. 81 151,94
Finalsales_ ... ... ... .......__ 141, 8| 146. 2| 145, 5] 146, 6] 147.8| 149.9| 152.5| 155.0
Goodsoutput__.__.______.__._......._. 125.58] 127,7| 127.3] 128.1] 128,6| 130,4] 133,1} 136.0
Durable goods . ococooimai . 118. 5| 119.0] 118.9} 119 5| 118.8) 119.2| 120.5] 121.9
Nonduta%le P00 1o ¢ 130.4] 134. 4| 133. 5| 1834.6| 136.4] 139.6; 143.7| 147.7
Services_ ... ... . ... ... 189.7| 166.5] 165,9| 167,0| 168.6} 171,3| 173,5| 175.3
Structures.... .. ... ... ... 160.4| 170.6} 168,.6| 170.9| 175,4| 180.1| 183,6] 186.3
Addendum:
Grossautoproduet. . ... _......... 112.4} 111,7| 111, 9| 113.4] 110, 1) 111,1] 112,6| 113.4

Table 18.—Implicit Price Deflators for Gross National Product by
Sector (8.4)

Gross national product _ ... ... __|141. 60|146, 10(145, 42|146, 42(147. 63149, 81|152. 461154, 94
Private_. ..ol 135. 88139, 78139, 12 140. 07|141, 27(143. 25 145. 88 148,34
Business - .. coceiiiiiaieaas 134.4) 138.0 137.4 8. 3! 139.5| 141.4 146.3
Nonfarm. ..., 135.1) 138.0] 137.5 138 1| 139.1] 140.5 142 4 143.9
)220 o o+ DR, 117.1} 139, 5] 134.8| 143, 6] 151.3] 167.6| 193.0} 231.4
Households and institutions......... 198.91 212. 1| e e
Rest of the Worldo o oo ooveceeeceeamc]ececc e cemmmef e e e e -
General government_._............... 206.2| 221.5| 220, 8| 222.6] 224,6{ 230,8| 233,9| 237.1
Federal. .. ... 206. 8| 230. 5{ 229.9| 231.4| 232. 6| 243.2} 244.3| 246.2
sfatir:nd JLCY.T:N D, 206. 0] 216. 5 215.6{ 217. 8| 220.2| 224.9] 228.4 232.4

Table 19.—Gross National Product: Change from Preceding Period

1.7
Percent Percent at annual rate
ional product;

Grgzlmtan‘ﬁlgrt; "u-c_: ................. 80| o04|11.21 87 |11.7[152] 9.9 19. 4
Constant dollars. ... i g g. % i! g gg g é g ‘{ _2[; g ?
Implicit price deflator. 3 5 . 3 . 3 . 3
Chgin prli')ce index..cococcicnnnanns 51 3.6} 26| 32| 89| 71| 70| 6.9

H

Gr&slsrrp‘;znéglg:g?f ................... 791 96121 | 87(12.2(155(10.3 lg. 9
Constant dollars.. ... 3.5 65104 58| 8.4 9.3 g 2 8 g
Implicit price deflator.. 438! 291 1.6} 27| 35] &7 e 8.9
Chain price index_ ... ocaucovaaeooe 451 81 22| 82| 39 65 A 7.




By ROBERT B. BRETZFELDER

Regional and State Personal Income: Second Quarter Developments

Table A.—Percent Change in Total Personal Income and Income Excluding Selected

Components, [~—1973-11—1973

Rank

Total
personal
income

Total personal
income, excl.
manufacturing
wage and
salary

Total personal
income, excl.
construction

wage and
salary

Total personal
income, excl.
farm income

Total personal
income, excl.
rent

Total personal
income, excl.
manufacturing,
farm, construc-
tion, and rent
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PERSONAL income rose from the
first to the second quarter of 1973 in all
eight regions and in 41 States. The
national increase was 2} percent. The
increase was at least ag large as that in
four regions (Great Lakes, Rocky
Mountain, Southeast, and New Eng-
land) and in 19 States. It ranged from
1% to 2 percent in the Plains and South-
west regions and in 11 States, and was
well below average (less than 1%
percent) in the Far West and Mideast
and in another 11 States. In three
States income was little changed, and
in six States and the District of Co-
lumbia it was off moderately.

Consumer prices, as measured by the
implicit price deflator for personal
consumption expenditures, rose 2 per-
cent in the second quarter. For the
Nation as a whole, therefore, the rise in
personal income kept pace with the
price rise.

For the Nation as a whole, gains in
most major income components were
between 1Y% and 3 percent, fairly close
to the increase in total personal income,
but rental income and farm pro-
prietors’ earnings were about un-
changed. The rise in these components
was held back by losses in floods on the
Mississippi River and its major tribu-
taries in the spring of 1973, and by the
termination of Government assistance
payments to homeowners and busi-
nesses which had suffered losses in
Tropical Storm Agnes in June. 1972.
These payments had been substantial
in the first quarter of 1973. The impact
of their termination was most evident
in Pennsylvania, where rental income
fell more than 20 percent, and New
York, where it fell more than 5 percent.

(Continued on page 44)
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Table 1.-~Total Personal Income, by States and Regions
[Millions of dollars, seasonally adjusted at annual rates]
1970 1971 1972 1973
State and Region
I It I v I 11 11T v I I 1 v 1 11
United States_ ... 781,227 | 802,611 | 812,035 | 818,211 | 835,032 | 854,596 | 865,386 | 879,468 | 906,704 | 922,373 | 939,937 | 972,386 | 993,063 | 1,015,640
NewEngland...__..._........._....... 49,381 50, 642 51,461 51,701 52,129 53,235 54,259 54,375 55,809 56,822 57,681 59,866 60,578 62,208
MBI oo oo eaeaees 3,248 3,287 3,326 3,308 3,378 3,450 3,402 3,504 3,670 3,738 3,857 3,832 4,078
New Hampshire._ 2,782 2,802 2,812 2, 864 2,054 3,045 3,068 3,148 3,212 3,296 3,424 3,423 3, 540
Vermont. ______ 1,475 1,497 1,518 1, 556 1,589 1,622 1, 641 1,637 1,680 1,724 1,771 1,793 1,849
Massachusetts. . 24, 644 , 086 25,170 25, 496 26, 020 26, 499 26, 507 27,239 27,654 28,066 , 426 29,231 30,153
Rhode Island. ) 3,7 3,805 3,820 3,880 , 952 4,072 4,092 4,214 4,332 4,354 4,458 4,633 4,722
Connecticut. _._..._............... 14,758 14,985 15,055 15,026 15,342 15,572 15, 575 15,977 16,274 16, 504 16,931 f 17,866
Mideast_ ... ... 183,620 | 188,992 | 191,632 | 193,144 | 196,871 | 200,751 | 203,256 | 205,001 | 210,560 | 211,724 | 216,831 | 222,857 | 228,452 231,399
New York.. ... . ... 83,703 85,776 87,084 87,717 88, 888 90,918 91, 614 92,430 94, 695 94, 896 96, 484 99,048 | 101,682 102,844
New Jersey. - 32,094 33,208 33, 906 34,182 35,010 35,572 36,372 , 346 37,271 , 127 38, 825 39, 950 ), 41,408
Pennsylvania. 45,315 46, 513 47,102 47, 440 48, 286 49,450 49, 986 50, 600 51,806 51,735 53,832 55,622 56, 711 57,711
Delaware. . 2,397 2,474 2,475 2,516 2,619 , 655 2,689 2,771 2,821 2,893 2,973 3,039 3,161 3,164
Maryland. . 16, 247 16,920 17,022 7,234 17,788 17,846 18,224 18,459 19, 348 19,471 20,015 20,376 21,231 21,329
G e 3 4,102 4,044 4,054 , 280 4,310 4,372 4,395 4,618 , 603 4,702 4,822 5,008 4,943
GreatLakes. .. ... ... ... ... 162,592 | 165,503 | 168,321 | 167,734 | 172,030 | 177,330 | 178,771 | 182,589 | 186,446 | 190,717 | 194,124 [ 202,214 | 203,931 211,378
36,145 37,330 37,630 36,864 38, 846 39,872 40, 276 41,328 42,458 43, 669 44, 594 46, 579 46, 986 48, 834
41,857 , 448 43,228 43,129 43,870 45,178 45,413 46, 242 47,382 48, 228 49,082 50, 860 51,942 53, 516
19,138 [ 19,400 | 19,814 | 19,714 | 20,452 | 21,058 | 21,214 | 21,830 | 22,241 | 22,668 | 23,215 | 24,282 | 24,748 25, 560
49,035 49, 493 80, 657 , 904 51,773 53, 589 53,952 54, 891 55, 866 57,088 57,904 60, 456 59, 943 62, 432
16, 418 16, 742 16,992 17,122 17,088 17,633 17,917 18, 297 18,498 19,064 19, 330 20,038 20,312 21,006
60, 008 61,249 61,728 62,201 63, 095 64,882 65, 503 66,387 68,070 70,204 71,342 74,855 76,558 77,762
14,361 14,720 14,809 14,946 15,092 15,498 15,699 18,776 16,097 16, 517 16, 770 17, 598 18, 080 18,473
10,600 | 10,626 | 10,585 | 10,622 | 10,638 | 11,017 | 11,148 | 11,201 | 11,845 | 12,234 | 12,230 | 13,274 | 13,726 13,804
......... 17,314 , 564 17,856 17,995 18, 489 18, 816 18, 968 19, 267 19, 597 20, 361 20, 555 21,098 21,458 21,766
North Dakota_—.............._.... 1,879 1,909 1,934 1,991 2,097 2,315 2,133 2,184 2,292 2,125 2,426 , 606 2, 654 2,682
South Dekota_..........._......... 2,042 2,138 2,058 2,084 2,139 2,183 2,284 2,285 2,386 2,487 2, 2,674 2,624 2,679
Nebraska. .....ccoocooiaccaoaanaan 5,474 5,635 5,712 5, 791 5,797 5,906 6,094 6,094 6,340 6, 622 6,672 7,031 7,124 7,236
Kansas. . cooooniciaimaaaens 8,337 8, 657 8,774 8,772 8,843 9, 147 9,176 9, 580 9, 512 9,959 10,188 10, 674 10, 901 11,123
Southeast.. . ... . ... 136,595 | 141,377 | 142,840 | 145,490 | 149,363 | 152,881 { 155,826 | 159,096 | 165,670 | 169,017 | 173,454 { 179,169 | 179,931 185,302
Virginda. ..o 16, 376 16,978 17,271 17,373 17,874 18,471 18,637 18,990 19, 850 20,014 20, 760 21,289 21,746 22,020
West Virginda_...._.............. 5113 5, 255 5,358 , 5563 5,623 5,805 5,904 5, 6,245 6,272 6,465 6, 625 6, 715 6, 796
Kentueky . ... ocooooiiooiiian 3 9,946 10,181 10,311 10, 622 10,761 10, 898 ) 11,421 11,747 11,988 12,4685 13,040 13,095
Tennesse . . ..c.ocoeccucccaaoacnan- 11,714 12,015 12,223 12, 520 12,818 13,228 13, 404 13,743 14, 208 14, 614 14,9017 15,446 15, 639 16,174
North Carolina_...........c....... 3 18,356 16, 542 16,736 , 064 17,553 17,995 18,212 19, 351 19, 526 19, 851 20, 508 20, 298 21, 554
South Carolina .. _.........__..... 7,491 , 696 7,712 , 866 8,014 8,268 8,452 8, 512 8,977 9,051 9,304 9, 647 9, 806 10, 200
Georgia_ .. .o icaana. 14, 853 15,308 15,216 15, 708 16, 015 16, 476 16, 790 17, 247 17, 18,058 18, 656 19,243 18, 996 19, 547
Florida. .. .. ... 24,273 25,238 25, 531 26,056 26,962 27,713 28,239 29, 254 30, 146 31,249 32,251 33,473 32,436 34,511
Algbama_. ... ... 9, 812 10, 080 10,119 10, 200 10, 572 10, 820 11,032 11,327 11,710 11,782 12,069 12,454 12, 741 12,934
Mississippi. ool 5,466 5,790 5,828 5,929 6,210 6, 0! , 356 6,462 6,874 y 7,140 7,418 , 562 7,330
ouisiana. .. ... ... .o.oeooi.o. 10, 789 11,149 11, 286 11, 495 11,810 11,944 12,104 12,353 12, 597 13,063 13,332 13,726 13,886 13,962
ATKansaS. . .o cecvecioioeiian 5,218 5,572 5,575 5,744 5,778 5,760 6,016 6, 096 6, 446 6,675 , 631 , 873 7,085 7,1
Southwest. ... .. ...oc..ooocooool. 56,420 58,806 59,038 59,882 60,784 61,683 62,395 63, 905 67,106 67,754 68,610 70, 801 74,115 75,473
ORIBhOMB . - oo oo 8,198 8,616 8,753 8,903 8,874 9,119 9,084 9,358 9,700 9,805 | 10,112 | 10,274 | 10,476 11,058
N 38,893 , 523 40, 531 41,012 41,670 41,946 42,474 43,320 45,732 46,031 46, 255 47,926 50, 314 50,949
New Mexgico. ..o ocoaeonieaoa 3,047 3,188 3,196 , 260 3,312 3,410 3,447 3,512 5 , 730 3,826 , 940 4,292 4,239
6, 282 6,478 , 559 6,707 6,928 7,208 7,390 7,715 7,990 8,008 8,417 8, 661 9,032 9,228
17,677 17,816 18,309 18,397 18,912 19,433 19,796 20,462 21,065 21,905 22,313 23,538 23,568 24,410
2,362 2,446 2,464 2,481 2,482 2,510 2,528 2, 596 2,736 2,802 2,861 3,011 3,022 2,997
2,305 2,318 2,373 2,410 , 465 2, 526 2, 557 2, 606 2,714 2,836 2,891 2,988 3,064 3,216
1,252 1,259 1,262 1,298 1,281 1,286 1,319 1,344 1,453 1,462 1,494 1, 566 1,699 1,639
8,431 8,367 8,721 8, 646 9,021 9,373 9,508 | 10,014 | 10,085 ] 10, 10,848 | 11,607 | 11,189 11,991
3,326 3,426 3,490 3, 562 3,663 3,738 3,793 , 903 4,077 4,128 4,220 , 364 4,594 4, 567
110,254 | 118,287 | 113,781 | 114,685 | 116,631 | 119,166 | 120,369 | 122,352 | 126,418 | 128,596 | 129,884 | 133,215 | 139,617 141, 497
‘Washington. ... 13, 460 13, 760 13,847 13,853 14,113 14,323 14,410 14, 552 14,922 15,332 15,381 15,959 16, 504 16, 783
Oregon._.. 7,592 7,746 7,854 7,869 8,181 8,383 8, 509 8,711 , 030 , 250 9,393 9,742 10, 362 10,334
Nevada. 2,152 , 194 2,176 2, 2,347 2,416 2,447 2,486 2, 594 N 2,667 2,785 2,903 2,966
87,050 89, 587 3 90, 705 91, 960 94, 044 95, 004 )y 99,873 | 101,355 | 102,443 | 104,730 | 109, 847 111, 414
Alaska . _ .. ..o 1,363 1,448 1,397 1,408 1,516 1,520 1,530 1,578 1,635 1,630 1, 691 1,727 1,933 1,839
Hawaiio oo ooooiiooii 3,317 3,492 3,527 3,570 3,700 3,716 3,680 3,723 3,925 4,003 4,007 4,144 4,382 4,372
Personal Income, by Census Regions
Addenda:
New England.___.___....._......_..... 50, 641 51,462 51,701 52,130 53, 235 54, 260 54,375 3 56, 822 57,682 59, 867 60, 577 62, 208
Middle Atlantic 165, 497 168,092 | 169,339 | 172,184 175,940 177,972 | 179,376 | 183,772 | 184,758 | 189,141 | 194,620 | 199,051 201,963
East North Central_.. 165,503 | 168,321 167,733 | 172,020 | 177,330 | 178,772 , 588 186,445 | 100,717 | 194,125 | 202,215 | 203,931 211,378
West North Central... 61, 249 61,728 2, 201 , 095 , 882 65, 502 66, 387 y 70, 205 71,341 74,855 76, 557 77,763
South Atlantic.._..._. 110,322 | 111,171 | 113,094 | 116,239 | 119,007 | 121,302 | 123,643 | 120,202 | 131,137 | 135067 | 139,022 | 139,397 144, 064
East South Central....._.__.._... , 831 , 351 , 960 ), 222 40, 890 41,690 42, 630 44,213 45,108 46,114 47,783 48 982 49, 533
West South Central............... X 66, 145 67,154 68,132 68, 769 69, 678 71,127 74,475 3 y 78,799 81, 741 83, 149
Mountain._._...... 29, 676 30, 241 , 622 31,499 32,467 33,079 34,176 5, 334 36,392 N 38,922 39, 795 40,843
Pacitic..._... .- 116,033 | 116,529 | 117,405 | 119,500 | 121,986 | 123,133 | 125,168 | 129,385 | 131,570 | 132,015 | 136,302 | 143,028 144,742

NoOTE.—Quarterly totals for the State personal income series will not agree with the personal
incom:e measure carried in the national income and product accounts since the latter includes
income disbursed to Government personnel stationed abroad. 1970-72 estimates have been
revised. Details may not add to totals because of rounding.
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Part 1. Introduction

“E . L
MPLOYMENT in service indus-
tries is growing rapidly. Productivity in
creases in the services are small. Will
not the shift to services therefore
retard productivity advance in the
economy as a whole?”” This question is
heard wherever productivity is dis-
cussed. It is almost always clear that
the inquirer believes the answer to be
yes and the amount of retardation to be
large.

The question stems from employ-
ment data like those shown in table 1.
Four industry divisions are called com-
modity production: agriculture, for-
estry; and fisheries; mining; contract
constuction; and manufacturing. All
other industry divisions are called
services. The share of the service in-
dustries in total employment is then
found to-have risen from 50 in 1929 and
54 in 1948 to 64 by 1969.

The effect of the ‘‘shift to the service
industries” upon future productivity
growth is explored in this article. The
results suggest that the concern about
retardation of productivity advance is
exaggerated.

Table 1.~Persons Engaged in Production
in the Whole Economy: Percentage Dis~
tribution Between Commodity-Producing
and Service Industries

1929 | 1948 | 1969
Wheoleeconomy._ ... 1000 11000 | 100.0
Commodity production. .. _._............ 50.2 | 46,4 | 36.2
Agriculture, forestry, fisheries...__... 19.9 | 1.9 4.3
Mining, manufacturing, construction.| 30.3 | 34.5 | 31.9
Services.. ... ... .. 49,8 | 53.6 | 63.8
Government, government enterprises.] 6.9 | 11.6 | 18.1
Allother. ... __..._. e 42.9 | 42.0 1 45.7

a4 Source: Computed from Bureau of Economie Analysis
ata.

Organization of the Article

Exploration of the question raised is
not simple. It requires detailed cal-
culations, review of output measure-
ment practices, various rearrangements
of employment data, and discussion of
concepts. As will quickly and increasingly
become apparent; I believe analysis of
future productivity trends is not ad-
vanced by simply introducing a two-
way division of the economy between
“commodity-producing” and “service”
industries. The commodity-service dis-
tinction will nevertheless be retained
throughout the article in order to per-
mit consideration of the question ini-
tially posed.

Part 1I of this article will deal with
parts of the economy that have unusual
characteristics which make it useful to
examine their weights and behavior
separately. General government, non-
profit organizations, and private house-
holds are in this category both because
the net output of each component of
this grouping is so measured in the
national accounts that productivity
cannot change over time and because
the value of output in base year prices
is confined to employee compensation.
Two parts of the economy are of special
interest because they provide output
with no current use of labor. One is

NorE.—Mr. Denison is a Senior Fellow of
The Brookings Institution, Washington, D.C.
The views expressed are those of the author
and -do not purport to represent the views of
the other staff members, officers, or trustees
of The Brookings Institution, or of the Bureau
of Economic Analysis. . :

Very helpful comments from Jack Alterman,
Solomon Fabricant, George Jaszi, Jerome
Mark, Beatrice Vaccara, and Allan Young are
gratefully acknowledged. They share no
responsibility for views expressed nor any
errors committed.
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the net flow of property income from
abroad. The other, much bigger, is
the services that are provided by the
existing stock of dwellings. Gross hous-
ing services appear in personal con-
sumption expenditures as monetary or
imputed space rent; I shall mean by
the “‘services of dwellings” the portion
of space rent that corresponds to the
value added by dwellings themselves.
Within the remainder of the economy,
which may be called nonresidential
business; one industry, farming, re-
quires: special consideration. This is
because reduction in the overallocation
of labor to farming has contributed
importantly to past productivity
growth and prospects are for a smaller
contribution in the future. For similar
reasons nonfarm self-employment is of
separate interest.

‘Part III considers the internal com-
position of nonresidential nonfarm
business (other than the importance of
self-employment). Within this sector,
shifts in the employment shares of
commodity-producing and service in-
dustries have not changed much nor
persistently, and such small changes
as have occurred stem from changes in
detailed industry composition that have
no special implications for future pro-
ductivity trends. These empirical find-
ings eliminate the shift to the service
industries as a factor in the productivity
trend within nonresidential business.
But I make some more general points.
I first argue that the data by industry
really are not appropriate for appraisal
of future productivity trends in the
sector. An end-product classification
avoids some problems, and calculations
are’ made which show that, given
productivity - trends for production of
commodities and services, past changes
in relative weights of commodities and
services could scarcely alter the trend
of productivity. I conclude with reasons
to believe that examination of past
trends for either industry or end-product
components can add nothing to an
appraisal of future productivity changes
in nonresidential nonfarm business that
is not obtained by simply dealing with
the sector as a whole.

Part IIT in fact argues both that
changes in commodity-service composi-
tion of nonresidential business output

SURVEY OF CURRENT BUSINESS

would have no implications for future
productivity trends even if important
changes occurred, and that even if this
view is rejected the compositional
changes that have occurred would
have no implications for future pro-
ductivity change. This double approach
may amount to ‘‘overkill” but it
permits presentation of data and
analytical points that are of broader
interest.

Estimates Used

Bureau of Economic Analysis series
for output by sector and for “persons
engaged in production” provide most
of the data used in this article. Persons
engaged in production are the sum of
the numbers of full-time equivalent em-
ployees and active proprietors of unin-
corporated businesses. Appendix table
A-1 presents detailed data cross-classi-
fied by sector and industry for the high
employment years 1929, 1948, and 1969.
The detail is combined in various ways
for the analysis in the article. Use is also
made of estimates drawn from two
studies by the present writer which,
unfortunately, are not yet in print and
available for appraisal.! Those for the
past are from a new book titled Account-
ing for United States Economic Growth,
1929 to 1969, which will be published
by The Brookings Institution. Projec-
tions for the future are from a paper
titled ‘‘Sources of Growth Accounting
as the Basis for Long-Term Projec-
tions.” ?

Output and Productivity

One cannot consider the effects of
the ‘“‘shift to the services” on produc-
tivity without reference to both the
numerator and denominator of the
productivity calculation. Data limita-
tions force me to be somewhat eclectic
in this article.

The numerator, output, can be meas-
ured gross or net .of depreciation, and
the components of a constant-price
output series can be valued at either
their market prices or their factor cost

1. Use in this article of “persons engaged fn production”
introduces minor inconsistencies with employment data used
in these sources, which include unpaid family workers and
do not convert part-time workers to full-time equivalence.

2. ‘Delivered at a December 1972 Moscow meeting of, and
to be published by, the International Economic Association.
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in the base year selected. The choice
affects the results. My own preference
for growth or productivity analysis is
net national product valued at factor
cost. That is the series I use in my own
studies of growth and that I shall use
here whenever possible. Net national
product valued at factor cost is usually
called “national income” and I shall
follow that practice here. The esti-
mates of national income in constant
prices are my own (though derived
from BEA data) and were prepared for
all the segments of the economy listed
earlier but not not for detailed in-
dustrial or end-product components of
nonfarm nonresidential business. In
one section I shall use gross national
product at market prices as a sub-
stitute to examine end-product com-
ponents of the sector. It must be noted
that the effects on output and pro-
ductivity of some compositional shifts
are sensitive not only to the choice of
output measure but also to the date
selected as the base year for valuation
of components of output. I follow BEA
in the use of 1958.

As denominator for the calculation of
productivity, persons engaged in pro-
duction will sometimes be used; I shall
then refer to ‘“output per person en-
gaged.” Alternatively, I shall use total
input of labor, capital, and land, with
labor input so measured as to take
account not only of employment but
also of hours worked, the distribution
of total hours among age-sex groups,
and the distribution of full-time equiv-
alent employment among persons with
differing amounts of education; I shall
then refer to ‘‘output per unit of
input.” ? The estimates are available in
the same detail as those for national
income in constant prices.

“Level” and “‘intraperiod change”

Two aspects of the composition of
employment (or any other “input”
measure) must often be considered
separately, and the distinction will be
illustrated now. Suppose some com-
ponent of employment is 40 percent of
the total at the beginning of some time

3. The concept is similar to that described in Edward F.
Denison, assisted by Jean-Pierre Poullier, Why Growth
Rates Differ: Postwar Experience in Nine Western Countries
(Brookings Institution, 1967). Data used, however, are
from the unpublished studies cited earlier.
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period, rises smoothly to 50 percent
at the end of that period (so that it
averages 45 percent during the period),
then again rises smoothly but by smaller
increments to 54 percent at the end of
the next period (so that it averages 52
percent during the period). The average
level of the share will have increased
from the first perioed to the second by
7 percentage points (from 45 percent
to 52). The intraperiod rise in the share
will have fallen by 6 percentage points
from the first period to the second, from
10 points in the first period (50 less 40)
to 4 in the second (54 less 50). To try
to ascertain whether employment
composition was more or less favorable
to productivity growth in the second
than in the first period, the effects of
both the 7 point increase in average
level of employment share and the 6
point decrease in the intraperiod rise in
the share must be considered. Failure
to considered both aspects may yield
a wholly wrong result.

The Distribution of Economy-
Wide Employment Between
Commodity-Producing and
Service Industries

If one wishes to examine whether the
economy is shifting toward or away
from components that have any par-
ticular characteristic—great cyclical
sensitivity, high growth, high wages,
use of highly educated labor, or what-
ever it may be—components are best
grouped by reference to that character-
istic itself. I have yet to find any
characteristic, except possibly the hold-
ing of inventories, to which a
commodity-service classification cor-
responds at all closely. For example, a
classification of industries among five
groups in accordance with amount of
cyclical fluctuation in national income
from 1929 to 1947 showed that com-
modity-producing industries and serv-
ice industries (broadly defined) ap-
peared in all five groups.* Similarly,
it is self-evident that a commodity-
service breakdown does not provide a
classification that distinguishes between
industries that have gained or lost

4. Edward F. Denison, “Industrial Composition of Na-
tional Income,” Survey of Current Business, Vol. 28 (De-
cember 1948).
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employment share nor between in-
dustries that have high or low rates of
productivity advance.

It is necessary to note at the outset
what the massive ‘“shift to the services”
that is shown by the division of em-
ployment data in table 1 really means,
for it is only this arrangement of the
data that has caused the subject of
this paper to receive such great
attention.

The statement that the service share
of employment has risen from 50 to 64
creates the impressions that barber-
shops and laundries have replaced
manufacturing as the mainstay of the
economy and that the shift has been a
general one. Actually, agriculture and
government determine the result. Em-
ployment in the agriculture, forestry,
and fisheries industry division fell from
20 percent of the total in 1929 to 4
percent in 1969. Employment in govern-
ment and government enterprises rose
from 7 percent to 18 percent. If employ-
ment is divided by any criterion what-
soever or none at all into two parts—let
us call them parts A and B—and
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agriculture is put in part A while
government is put in part B, the share
of part A will have fallen. To call part
A ‘“‘commodity production” and part
B “services” and then refer to a long-
term ‘“‘shift to the services” adds no
information.

Note what happens if one simply
interchanges agriculture and govern-
ment. If part A is redefined to include
mining, manufacturing, contract con-
struction, and government, and part B
to include everything else, the share of
part A rises from 37 percent in 1929
to 46 in 1948 and to 50 in 1969. The 13
point increase in the share of part A
from 1929 to 1969 is almost the same
as the 14 point increase in the share
of part B by the usual division.

To divide the whole economy between
“commodity-producing’’ and ‘‘service”
industries has no analytical utility.
Farming must be examined and so must
government, but in place of the “gov-
ernment and government enterprises”
industrial division a more appropriate
grouping of activities—general govern-
ment, households, and institutions—will
be examined.

Part II. Selected Components of the Economy

This part of the article investigates
the segments of the economy, previous-
ly enumerated, that I find repay
separate consideration. The first seg-
ment—general government, households,
and institutions—requires the most
complex analysis and the most space.

General Government, House-
holds, and Institutions

Persons engaged in production are
divided in table 2 between those
employed in nonresidential business, on
the one hand, and those employed in
general government, households, and
institutions (nonprofit organizations
primarily serving individuals) on the
other. All employment falls into these
two categories because there is no
employment corresponding to the out-
put of other sectors (the services of
dwellings and net property income

Table 2.—Persons Engaged in Production
in the Whole Economy: Percentage Dis-
tribution Between Nonresidential Busi-
ness and General Government, House-
holds, and Institutions

1929 | 1948 | 1969
Whole economy._. ... ..........._... 100.0 {100.0 | 100.0
Nonresidential business___.._.......... 87.0 | 84,2 | 76.5
General government, households, and
institutions, total »___.____.__._______. 13,0 | 15.8 | 23,5
General government... 6.0|10.4 ]| 16.5
Military_._....... 6| 2.5 4.3
Federal civilian_... .61 2.4 2.6
Public education__.. 23] 2.4 51
State and local, nonschool. 25 3.0 4.6
Private housholds.................... 51| 2.7 1.7
Nonprofit organizations__.........__. 1.9 2.7 5.3
Medical and other health services b.{ .5 .9 2.1
Education... ... .5 7 1.3
Nonprofit membership organiza-
tions. ..ol 71 LO 1.6
Other. .. oo .1 .2 .3

a. Includes “rest of the world” employment, trivial in

size.
b. Mainly hospitals.

Source: Computed from table A-1 except that detail
within “General government’’ is computed directly from
published data of the Bureau of Economic Analysis.
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from abroad.® The percentage of
“persons engaged” who were employed
in nonresidential business fell from 87
in 1929 to 84 in 1948 and only 76.5 in
1969. The percentage in general govern-~
ment, households, and institutions rose
correspondingly, from 13 in 1929 to 16
in 1948 and 23.5 in 1969. As shown in
table 2, employment in general govern-
ment, in institutions, and in all their
major components increased in relative
importance. In contrast, private house-
hold employment, which once dom-
inated the sector except in wartime,
continued the decline which had been
in evidence for many decades.

The final output of nonresidential
business is sold on the market for a
price. Its value in constant as well as
current prices therefore can be, and is,
measured independently of employment
or other input data. When constant-
price output is divided by employment
or total input to obtain a series for
productivity, productivity is found to
rise over time. General government,
households, and institutions, in con-
trast, do not sell output so no inde-
pendent measure of output can be
constructed. In its absence net output,
1.e., the amount that does not corres-
spond to purchases from business, is
measured by use of the convention that
net output moves like full-time equiva-
lent employment. Hence, net output
per full-time equivalent employee never
changes in individual components of
this sector: its value in 1958 prices in all
years is the same as it was in current
prices in 1958. This difference between
the sectors is so fundamental that the
two-way division of employment just
described provides a logical starting
place for the analysis of effects of
employment composition upon pro-
ductivity change in the economy as a
whole.®

There is, however, an additional
measurement difference. In general gov-
ernment, households, and institutions
no return to capital and land and no
depreciation is counted, and no indirect
taxes are levied on the compensation

5. Apartment houses actually have employment and
account for a trivial proportion of the employment total,
but I confine the measurement of the output of the “‘services
of dwellings” to the amount attributable to capital and land
and count both employees of apartment houses and the
value of their output in nonresidential business.
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of employees. Consequently, labor earn-
ings are used to measure national
income, net national product, and gross
national product and all four of these
figures are the same.” Labor earnings
per person engaged in current dollars
usually have been moderately higher
in nonresidential business than in
general government, households, and
institutions, and this was so in the base
year 1958. National income per person
engaged in nonresidential business ex-
ceeds the same measure in general
government, households, and institu-
tions by a much bigger amount because
it includes property earnings. The dif-
ference is still greater for net national
product at market prices because
indirect business taxes are included in
nonresidential business, and greater yet
for gross national product at market
prices because of the inclusion of capital
consumption. Values of these measures
per person engaged are compared in the
following table for the base year 1958
(which happened to be a recession year
in which property earnings were un-
usually small).

General

overnment, | Nonresi-
ouseholds, ; dential | Ratio

and businessa

institutions

Earniugs from labor........ $4,027 $4,836 1 1.20
National income._........... 4,027 5,814 | 1.4
Net national product....... 4,027 6,387 | 1.59
Gross national product..... 4,027 7,041 | 176

a.The estimates of earnings from labor include an allocated
portion of proprietors’ income. Depreciation is revalued at
current prices and with consistent use of stright-line depre-
ciation. Estimates are by theauthor (but based largely on
BEA data).

It will be evident that the weight
in total output of general government,
households, and institutions, and there-
fore the effect on total output of the
distribution of employment between

6. We can, of course, only examine output as measured and
productivity series that are obtained by use of measured
output. The national accounts measure the quantities of
goods and services that are purchased by individuals and by
nonprofit organizations and government acting in their
behalf. We know nothing about changes in the “amount” of
“end products” (national defense, education, etc.) that
governments and nonprofit organizations really provide to
individuals by use of the resources (purchases from business
and hired labor) that they buy, nor of the satisfactions that
individuals obtain from their own purchases (including
purchase of private household employment) and those of
governments and institutions.

7. 1 ignore a small amount of depreciation on institutional
structures which is classified in the business sector in the
national accounts.
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the two sectors distinguished, depends
on whether output is measured by
national income, by net national prod-
uct, or by gross national product. I
shall examine national income.

The fact that national income per
person differs between the sectors not
only because of the difference in labor
earnings but also because of the inclu-
sion of property earnings in only one
of the two sectors raises a problem
which will be encountered shortly: that
of interpreting the implications of a
difference in the distribution of employ-
ment for the amount or distribution of
nonlabor resources.

Average level and intraperiod change
in employment share, 1943-69 and
1969-80

I shall compare the effect on produc-
tivity change of the difference between
employment distributions in the 1948~
69 period and the 1969-80 period. I
choose the latter timespan to illustrate
the “future” and a period that ends
with 1969 to illustrate the “past”
because this choice permits me to draw
on previous research.

The first requirement is an estimate
of the percentage distribution of ‘“per-
sons engaged’” in 1980. There is little
likelihood that the large rise in the
employment share of general govern-
ment, households, and institutions that
occurred from 1948 to 1969 will be
repeated from 1969 to 1980. Military
employment is already more than one
million below 1969 and unlikely to
recover in the absence of a new military
crisis; defense-related civilian govern-
ment employment is also moving down.
These declines will offset changes in
other components that continue to rise.
Moreover, employment in public and
nonprofit education, which was respon-
sible for much of the past increase, is
not likely again to increase faster than
the labor force. A detailed projection
of employment components in 1980,
assumed to be a high employment year,
yielded about the same percentage
division of employment between non-
residential business and general govern-
ment, households; and institutions in
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1980 as in 1969.% If this is correct, and
for the following calculations I shall
suppose that it is, the percentage
distributions are:

1948 | 1969 | 1980
General government, households, in-
stitations. ..o ool 15.78 | 23.55 | 23.56
Nonresidential business_._............ 84.22 | 76. 55 | 76. 58

Appropriate “average levels” of these
shares in each period can be obtained
by averaging the terminal years be-
cause I shall use only the terminal years
in calculating effects of different em-
ployment distributions. The average
levels and the intraperiod changes in
the employment shares of general
government, households, and institu-
tions are therefore as follows:

Difference
1948-69 | 1969-80
less
1948-69)
Averagelevel ... ... 19. 66 23.55 3.89
Intraperiod change....... .77 .00 -7.77

Per year, the difference between the
periods in intraperiod change is 0.48
percentage points. The average level for
the employment share of nonresidential
business will, of course, be 3.89 points
lower and the intraperiod change 7.77
points higher in the future period than
in the past.

The question to which I now turn is:
What are the implications for produc-
tivity growth of the fact that, if the
employment projection is correct, (1)
the average level of the general govern-
ment-households-institutions employ-
ment share will be 3.89 percentage
points higher in 1969-80 than in 1948-
69 and (2) the intraperiod increase in
the share will be 7.77 percentage points
smaller? The two aspects must be con-
sidered separately, and I shall do so by
examining 1948-69 experience.

8. My projection, in turn, was based on the details of pro-
jections published by the Bureau of Labor Statistics in 1970,
but on the basis of later information I raised the BLS 1980
figure for total labor force and lowered the figures for military
and private household employment. The original BLS
projections were published in Special Labor Force Report 119,
Sophia C. Travis, ““The U.S. Labor Force: Projections to
1985, Reprint 2673 from Monthly Labor Review, Vol. 93
(February 1970), pp. 3-12, with supplementary tables added;
Special Labor Force Report 122, Denis F. Johnston, “Educa-
tion of Adult Workers: Projections to 1985,” Reprint 2685
from Monthly Labor Review, Vol. 93 (August 1970), pp. 43-56;
Patterns of U.S. Economic Growth: 1980 Projections of Final
Demand, Interindustry Relationships, Output, Productivity,

and Employment, Bulletin 1672 (1970); The U.S. Economy in
1980: A Summary of BLS Projections, Bulletin 1673 (1970).
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Consequences of the level of the
employment share

The difference between the average
levels of the employment shares in
1969-80 and in 194869 is exactly
half as large as the difference between
the shares in 1948 and in 1969. If we
can tell by how much the 1948-69
growth rate of productivity would
have differed between two hypothetical
situations, one in which the share of
employment in general government,
households, and institutions was con-
stant at the 1948 percentage of 15.78,
the other in which the share was
constant at the 1969 percentage of
23.55, then one-half of this difference
will measure the amount by which the
1969-80 levels of the shares will be
less favorable to productivity growth
than the 1948-69 levels. That they
will be less favorable is self-evident
because the sector with faster growth
of productivity will receive less weight.
From 1948 to 1969 output per person
had an annual growth rate of 2.69
percent in nonresidential business and
only 0.18 percent in general govern-
ment, households, and institutions.
The latter figure exceeded zero only
because of shifts in employment com-
position within the sector.

To estimate the 1948-69 growth
rate of output per person in the whole
economy under the two hypothetical
situations, actual employment and out-
put in 1948 and 1969 are first divided
into three parts: the services of dwell-
ings and net income from abroad,
which have no employment, and each
of the two sectors with employment.
These data, and output per person
employed where employment exists,
are shown in columns 1 and 4 of table 3.
(Entries in parentheses should be tem-
porarily ignored.) In column 2 of
table 3, the 1948 employment total is
allocated among sectors by use of 1969
proportions. A calculation is then
made of what 1948 national income
would have been with this 1969 em-
ployment distribution if the difference
between the actual and the hypo-
thetical employment distributions in
1948 left unchanged total output in
sectors with no employment, and output
per person engaged in each of the two
sectors with employment. The hypo-
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thetical figure for output per person
engaged is then computed. Column 5
shows a similar calculation for 1969
output when employment is distributed
by 1948 proportions.

A comparison of the actual 1948 and
hypothetical 1969 figures provides an
estimate based on the stated assump-
tions of how output per person engaged
would have changed with constant 1948
employment shares. Similarly, & com-
parison of the hypothetical 1948 and
actual 1969 figures yields a similar
estimate of what the change would have
been with constant 1969 employment
shares. The figures follow:

1948 1969 | Growth
rate
Constant 1948 employment
Shares. couoceiimmoenaaeos $4,504 | $7,789 2.55
Constant 1969 employment
shares. ..o ocoacaeaeaaaannas 4,848 | 7,488 2.41

Under the stated assumptions the
1948-69 growth rate of national income
per person engaged in the whole econ-
omy would have been 0.14 percentage
points lower if the employment distri-
bution had been constantly at the 1969
proportions than if it had been con-
stantly at the 1948 proportions.

A valid objection may be made to one
assumption of this procedure (‘‘Variant
1” in the table), but the result is not
altered by changing that assumption.
The objection stems from the fact that
output in nonresidential business at
any date is dependent on the amount of
capital and land available to the sector
as well as on the amount of labor. Em-
ployment in the sector would have been
constantly 9.2 percent smaller with the
1969 employment distribution than
with the 1948 distribution, and “Variant
1” assumes that the amount of capital
and land in the sector also would con-
stantly have been 9.2 percent smaller
(implying either that it would have
been used in government, etc., or that it
would not have existed at all). Alter-
natively, one might assume that the
amount of capital and land in nonresi-
dential business would have been the
same in the two situations. To test the
effect of such a change in assumption, I
apply analysis based on income shares
even though differences between the
two situations exceed those to which
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Table 3.—Actual and Hypothetical Employment and Output, by Sector, 1948 and 1969

1948 1969
‘With 1969 employment With 1948 employment
distribution distribution
Actual Actual
Variant 1 | Variant 2 Variant 1 | Varlant 2
(¢} ) 3) 4) (6) (6)

Persons engaged (inthousands). ... ... ... .____ 58, 800 58, 800 58,800 | 80,076 80,076 80,076
Dwellings, foreign income. ... ... . ......__.._. 0 0 0 0 0
General government, households, and institutions..| 9,280 13,846 13,846 | 18,856 12,638 12,638
Nonresidential business___.____.._......._....._..... 49, 520 44,954 44,954 | 61,220 67,438 67,438
Outputs (billionsof 1958 dollars) .. ... . _..._._...] 270.1 267.4 271, 4 599.6 623.7 613,7
Dwellings, foreign income..... ... ._._.__....__..._. 7.7 7.7 7.7 34.3 34.3 3.3
General government, households, and institutions. . 36.6 54,6 54.6 77.2 51.7 51.7
Nonresidential business....____...........__....o.. 225.9 205.1 209.1 | 488.1 537.7 627.7

(€ 77:1 0107 o TP (A80. M)} eeeeiiae (164.0)f (390.8)f ... 430.1

(€3 {0 +12 1 573 JS PSPPI (€135 )] OSSR “5.1)F (976 e 97.6
Qutputs per person engaged (1958 dollars).._.._........ 4,594 4,548 4,616 | 7,488 7,789 7,664
Dwellings, foreign inecome....._ ... . . o biooooo o e
General government, households, and institutions..| 3,944 3,944 3,944 | 4,004 4,094 4,004
Nonresidential business.........._................... 4, 562 4,562 .. .. ...... 7,973 7,978 |oceeaeeeae.
(47110 3 T, (3,649) ... ...... 3,649 | (6,379)(.........._. 6,379

(03 €172 ¢ IR ISR I R AT SOSRRIN SO,

a. As measured by national income.

Sources: Bureau of Economic Analysis and Edward F. Denison.

the technique; designed for smaller
marginal changes, is most appropriate.
Labor has persistently earned about 80
percent of national income originating
in nonresidential business in reasonably
prosperous years. Suppose we set aside
20 percent of the sector’s total output
in constant prices as output ascribable
to capital and land and regard this por-
tion of output as unaffected by the
employment distribution, and identify
only the remaining 80 percent as vary-
ing at a point in time in proportion to
the number of persons engaged. When
the calculations are repeated on this
basis (“Variant 2” in table 3), the
following figures are obtained for na-
tional income per person engaged:

1948 1969 | Growth
rate
Constant 1948 employment
Shares. .c.cceeeecocaacaeaanan $4,504 | $7,664 2.47
Constant 1969 employment
Shares. cccecccaccacncacacncnas 4,616 | 7,488 2,33

Although the growth rates differ from
those obtained by “Variant 1,” the differ-
ence between them is again 0.14 per-
centage points. Thus it does not matter
for this calculation which assumption
is made, and I conclude that the 1969
employment share levels were less fav-
orable to growth of output per person
engaged than the 1948 levels by 0.14
percentage points.

The growth rate of output per unit
of input is affected less by employment
shares because the gap (1.80 percentage
points) between the 1948-69 growth
rate of output per unit of input in non-
residential business (1.80) and the rate
in general government, households, and
institutions (zero) is smaller.® The gap
is 72 percent as large as the gap (2.51
points) between sector growth rates of
output per person engaged (2.69 and
0.18, as previously stated). If the effect
of different employment weights on
the growth rate in the whole economy
is also 72 percent as large; output per
unit of input would have increased 0.10
points less (72 percent of 0.14) with
constant 1969 employment shares than
with constant 1948 shares.

As previously noted, the difference in
share levels between the 1948-69 and
1969-80 periods is one-half the differ-
ence between 1948 and 1969 shares.
Consequently, the average levels of the
employment shares in 1969-80 are 0.07
percentage points per year less favor-
able than the average levels in 1948-69
to growth of output (national income)
per person engaged and 0.05 percentage
points less favorable to growth of output
per unit of input.

9. The growth rate of output per unit of input in the whole
economy is, aside from a trivial interaction term, the same as
the contribution of output per unit of input to the growth

rate of total output. The rates are from the new book cited
earlier.
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Consequences of intraperiod changes
in employment share

I turn now to the intraperiod change
in employment shares. The intraperiod
change from 1969 to 1980 is projected
at zero, so we need to know only the
effect of the intraperiod change in 1948-
69 in order to compare the two periods.

The drop of 7.7 percentage points in
the nonresidential business share of em-
ployment that occurred from 1948 to
1969 affected the growth rate of output
per person engaged in two quite differ-
ent ways. The first has to do with the
difference between the values of the
contribution of labor, per person en-
gaged, in the two sectors at a point in
time. The second refers to the effect of
the intraperiod employment change
upon the growth of output per worker
within nonresidential business.

1. If 80 percent of output in non-
residential business is ascribed to labor,
as in “Variant 2” of table 3, then in
1958 prices the average value of the
output of workers in nonresidential
business was $295 lower than the com-
parable figure in general government,
households, and institutions in 1948
but $2,285 above it in 1969 and $995
above it on the average of the 2 years.
Based on average weights, the intra-
period change in employment composi-
tion away from nonresidential business
consequently lowered output per worker
in the whole economy. By how much?
Previous calculations (“Variant 2”)
showed that the growth rate of output
per worker in the whole economy would
have been 2.47 percent with a constant
1948 employment distribution and 2.33
with a constant 1969 distribution;
hence it would have been 2.40 (their
average) with the average of the 1948
and 1969 distributions. The actual
growth rate, however, was 2.35. The
difference of 0.05 percentage points is
an estimate of the depressing effect on
output per worker of the movement of
labor from nonresidential business to
government, households, and institu-
tions where labor had a lower value of
output.'®

2. Output per worker within non-
residential business is governed by

10. This result could be greatly changed if a year other than
1958 were used as the base for price deflation. The sign would
be reversed if a late year were substituted.
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many determinants. We must go be-
yond mechanical calculations and ask
whether these determinants would have
changed in a different way in the
absence of an intraperiod drop in the
sector’s share of employment. I believe
changes in at least three probably or
certainly would have been different in
that situation, and that this would
have changed the 1948-69 increase in
output per worker within nonresidential
business. The three are the education
of employed persons, capital, and the
size of markets served. I shall suggest
some amounts, despite great difficulties,
in order to illustrate the considerations.

(2) Among the determinants of non-
residential business output is the edu-
cation of the labor it employs. A special
characteristic of the shift of employ-
ment away from nonresidential business
in the 1948-69 period retarded the
upward movement in the educational
distribution of the workers within
nonresidential business: general gov-
ernment and nonprofit organizations
absorbed (particularly, into teaching)
a proportion of the increase in highly
educated manpower that was much
bigger than their average share of
such manpower. When an index of the
“educational quality” of employment
in nonresidential business is constructed
by weighting persons with different
amounts of education, the 1948-69
growth rate of the index is lower—by
0.08 percentage points—than the
growth rate of a similarly weighted
index constructed for all employed
persons. To estimate the effect on the
growth rate of output in the sector,
this 0.08 must be multiplied by the
80 percent weight of labor input in the
sector. The product, 0.06, must then
be multiplied by the average percentage
of constant-price national income that
originated in the sector, 82.6 percent,
in order to obtain the estimated amount
by which the growth rate in the whole
economy was curtailed. It is 0.05 per-
centage points.

(b) Another important determinant
of nonresidential business output per
worker is the amount of capital per
worker in the sector. If the sector’s
employment had risen more than it did,
the amount of capital in the sector
would probably also have risen more
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than it did to equip the extra workers.
If the sector’s percentage share of
total employment had been constant,
at any level, the growth rate of em-
ployment in the sector would have been
0.46 percentage points higher than it
actually was (the same as the growth
rate of employment in the whole
economy). If one assumes that the
growth rate of capital input in the
sector would also have been 0.46
points higher than it was, and that the
extra investment required would not
have replaced investment in housing or
net foreign investment but rather would
have represented an addition to total
investment, neither capital per worker
in nonresidential business nor the total
output of the sectors without em-
ployment would have been changed by
the absence of an intraperiod change
in employment shares. In that case we
could ignore capital in this calculation.

If, at the other extreme, faster
growth of employment in nonresi-
dential business would have called
forth no extra capital at all, the growth
rate of total capital in nonresidential
business would have been unchanged
by the absence of an employment shift
but that of capital per worker would
have been 0.46 percentage points lower.
With capital receiving an input weight
of about 16 percent, it can be estimated
that this would have lowered the
growth rate of output per worker by
0.07 percentage points in the sector and
(with a sector weight in total output of
82.6 percent) by 0.06 points in the
whole economy.

One’s judgment as to the relative
merits of these two assumptions must
depend upon his views as to the forces
governing investment and the size of
the capital stock. The first assumption
seems to me the more reasonable but a
bit extreme. I shall suppose that the
intraperiod shift in employment shares
did somewhat raise the growth rate of
capital per worker in nonresidential
business but only enough to raise the
growth rate of output per worker by
0.02 percentage points in the sector,
and therefore, rounding the result, in
the whole economy.

(¢) The size of markets served by
nonresidential business is another im-
portant determinant of the sector’s
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output because of the presence of
economies of scale of many types. I
have estimated that in this sector
economies of scale realized as markets
expand are substantial, sufficient to
raise by 15 percent the growth rate of
the sector’s output that changesin other
output determinants would provide
under constant returns to scale. This
is, of course, a very rough estimate but I
shall use it in the absence of a better one.

I have already pointed out that in
the absence of an intraperiod shift in
the distribution of employment, the
1948-69 growth rate of the employ-
ment component of labor input in
nonresidential business would have
been 0.46 percentage points higher and
the growth rate of the education com-
ponent 0.08 points higher so the growth
rate of labor input would have been
0.54 points higher. Based on an 80
percent weight for labor, the growth
rate of total output in the sector
would then have been 0.43 percentage
points higher than it was. The assump-
tions of the preceding subsection (b)
imply that total capital input in the
sector would also have risen more,
enough to have raised the growth rate
of total output in the sector by 0.05
points.! These estimates of the effects
of faster growth of labor and capital on
the growth rate of total output, which
amount to 0.48 points, do not allow
for gains from economies of scale.
According to the estimate cited in the
previous paragraph, gains from econ-
omies of scale as a consequence of the
more rapid growth of markets for non-
residential business output would then
have added 15 percent of 0.48 points,
or 0.07 percentage points, to the growth
rate of the sector’s total output and
of its output per worker. This would
have added 0.06 percentage points to
the growth rate of output per worker
in the whole economy.

Summarizing, I conclude that in the
absence of any intraperiod change in
the percentage division of employment
between nonresidential business and
general government, households, and
institutions in 1948-69 output per

11. The figure would have been 0.07 points if the growth
rate of capital input had been higher by the same amount
(0.46 points) as that of labor. My allowance for some effect
on capital per worker cuts the figure to 0.05.
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person engaged in nonresidential busi-
ness might have risen enough more
than it actually did to have added
0.09 percentage points to the growth
rate of output per person engaged in
the whole economy: 0.05 points because
of education, —0.02 points because of
capital, and 0.06 points because of
economies of scale. There can be no
offset to these amounts in general
government, households, and institu-
tions because of the way output is
measured there.

When this estimate of 0.09 points
for the effect upon the growth rate of
output per worker within nonresiden-
tial business is combined with the 0.05
points obtained as the direct effect of
moving labor between sectors, an esti-
mate is secured that the intraperiod
shift in employment shares subtracted
0.14 percentage points from the 1948-69
growth rate of output per person
employed in the whole economy. The
parts of this total that are related to
the education of workers and to capital
do not affect output per unit of input
because they are measured in total
input. Hence, the intraperiod shift in
employment shares subtracted only
0.11 points from the growth rate of
output per unit of input. Because no
intraperiod shift is projected for 1969—
80, the situation with respect to intra-
period shifts will be more favorable in
1969-80 than it was in 1948-69 by the
same amounts.

Combined effects of level and intra-
period change

The effects of level and intraperiod
change may now be combined. The
1969-80 distribution of employment
will be less favorable than the 1948-69
distribution to growth of output per
person employed by 0.07 percentage
points because the average level of the
employment share of general govern-
ment, households, and institutions will
be higher, but the 1969-80 situation
will be more favorable by 0.14 points
because the intraperiod increase that
occurred in the employment share of
that sector from 1948 to 1969 will not
be repeated. On balance, the 1969-80
situation will be more favorable than
the 1948-69 situation by 0.07 percent-
age points.
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For output per unit of input the
1969-80 situation wiil be less favorable
than the 1948-69 situation by 0.05 per-
centage points because of the difference
in average share levels but 0.11 points
more faverable because of intraperiod
shifts. On balance the 1969-80 situation
will be the more favorable by 0.06
percentage points,

The failure to examine intraperiod
changes has led most observers to an
opposite conclusion. The effect of the
intraperiod change, it must be stressed,
will be favorable to productivity growth
in a “future period” as compared to a
past period so long as the average
annual intraperiod change in employ-
ment shares is smaller in the future
period than in the past period. The
result is not dependent upon its
disappearing entirely.

It is hardly necessary to call to the
reader’s attention that the exact num-
bers given refer only to the particular
periods compared, to productivity mea-
sured by use of national income as the
output series, and to output valued
in 1958 prices, and that even for this
comparison they are highly uncertain
estimates. They rest on the projection
that employment shares will not change
from 1969 to 1980, on the use of 1948-69
experience to judge the relative pro-
ductivity performance of the sectors,
and on some difficult estimates of the
amount by which the growth rate of
output per worker or unit of input
in nonresidential business would have
differed in the absence of a shift in
employment shares. But I have intro-
duced no decisions nor judgments
that could be avoided if the question
raised was to be analyzed. The results
at the very least suffice to show that
there is no good reason to accept the
widely common view that the future
situation will be less favorable than the
previous situation with respect to this
important aspect of employment
composition.

Composition of employment within
general government, households, and
institutions

All employment in general govern-
ment, households, and institutions falls
within industries usually classified as
services, so the division of employment
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between this sector and nonresidential
business is part of the “shift to the
services.” Changes in the composition
of employment within general govern-
ment, households, and institutions are
not, but it is useful also to consider this
aspect of employment composition.

I have already noted that shifts in
this distribution raised output per
person engaged in the sector as a whole
from 1948 to 1969. As shown in table 3,
the increase was from $3,944 to $4,094.
If output per person engaged in this
sector had remained unchanged, the
1948-69 growth rates of total output
and output per person engaged in the
whole economy would have been 0.02
percentage points lower than they
actually were. A similar calculation for
1969-80, based on my projection, shows
that if output per worker in the sector
remained at the 1969 level, growth
rates for the whole economy would be
only 0.01 percentage points lower than
when compositional effects are counted.
This is so despite the greater weight of
the sector in this period. The 1969-80
internal composition of the sector,
counting both level and intraperiod
change, will thus be less favorable to
growth of output per person engaged in
the whole economy than the 1948-69
composition by 0.01 percentage points.
Employment composition within gen-
eral government, households, and in-
stitutions does not affect my output
per unit of input series because their
effects are measured in labor input.

Services of Dwellings and
Income From Abroad

The services of dwellings and income
from abroad are obtained without use
of labor, but they account for a very
large proportion of capital and land
inputs. Table 3 shows that they repre-
sented 2.85 percent of total output, as
measured by constant-price national
income, in 1948 and twice as much,
5.72 percent, in 1969.

From 1948 to 1969 the percentage in-
crease in output was so much bigger in
these sectors than in the sectors with
employment that the growth rate of
national income per person employed
in the economy as a whole exceeded the
corresponding rate for the sectors with
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employment by 0.14 percentage points.
The numbers for output per person
engaged, taken or computed from
columns 1 and 4 of table 3, are as
follows: ’

1948 1969 | Growth
rate
‘Whole economy. - cccuceccacan-- $4,5%4 | $7,488 2,35
Nonresidential business, gen-
eral government, households,
and Institutions_ .. _._._._...] 4,463 | 7,060 2.21

The weight of housing and income from
abroad has so increased that these sec-
tors would add much more to the
growth rate of output per person
employed in 1969-80 if their output per
worker were to continue to grow at its
past (1948-69) rate, the usual assump-
tion in calculations of shift effects.
This is unlikely for two reasons. The
less important is that a lower growth
rate of total output in these sectors is
projected: 6.6 percent per year as
against 7.4 in 1948-69. Despite this
deceleration the projection implies that,
with their weight increased, the increase
in the output of these sectors will
contribute 0.43 percentage points to
the 1969-80 growth rate of total
national income as compared with 0.32
points in 1948-69. (The gain from the
past to the future period would be
even greater if output were measured
by GNP.) More important, the effect
on output per worker depends not only
on output changes in these sectors but
also on the unrelated growth rate of
total employment, and this too will be
higher. The projection implies that in
1969-80 the growth rate of national
income per worker in the whole economy
will exceed that in the sectors with
employment by 0.16 points, more than
in 1948-69 but by only 0.02 points.
The output of these sectors is cus-
tomarily classified as output of service
industries. Thus this aspect of the
“shift to the services,” which has no
counterpart in employment data, is
favorable to the future growth of output
per person employed in the economy as
a whole. It hardly affects the growth
rate of output per unit of input because
it is matched by a change in input.?

12. The effect is slightly unfavorable because the weight
of the nonresidential business sector, in which productivity
change occurs, is reduced.
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The Farm Share of Business
Employment

The massive reduction in the farm
share of nonresidential business employ-
ment, shown in table 4, reduced misal-
location of resources and raised produc-
tivity in the sector.

The industrial distribution of labor
that would maximize national income
has long been moving away from farm-
ing. The actual allocation has followed
only with a timelag, and far too much

Table 4.—~Persons Engaged in Production
and Output in Nonresidential Business:
Percentage Distribution Between Farm
and Nonfarm Industries

Persons engaged
in production Outputs
1929 | 1948 | 1969 | 1929 | 1948 | 1969
Nonresidential
business........_.}100.0 1100,0 {1000 {100,0 [100,0 | 100,0
Farm_._..._.... 223 (13.6| 51 [1L4| 7.8 4.2
Nonfarm._._....} 77.7 | 86.4 ) 94.0 | 88.6 | 92.2 | 95.8

a. National income in 1958 prices.

Sources: For persons engaged in procuection, table A-1.
(El‘otr output, estimates by Edward F. Denison based on BEA
ata.

labor has persistently been allocated
to farming. Failure of employment to
respond more promptly to declining
labor requirements resulted partly from
reluctance of farmers to abandon their
“way of life” and from geographic
isolation of farms from industries of
expanding labor demand, but the crucial
factor was agriculture’s heavy reliance
on self-employment and unpaid family
labor. This permitted inefficient farm
enterprises to continue in existence and,
use labor counted as employed, and
thus to depress aggregate productivity,
long after enterprises forced to meet a
cash payroll for hired labor would have
been driven out of existence—with
their hired workers either becoming
unemployed or finding employment in
other industries. This circumstance
distinguishes farming from other in-
dustries which have suffered a large
decline in labor demand—particularly
coal mining, which shared with farming
the characteristics of geographic isola-
tion and independence of the worker
from supervision.

Even if the proportion of farm em-
ployment which was excessive had not
changed over the past few decades,
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the proportion of all nonresidential
business employment that was mis-
allocated to or underutilized or in-
efficiently utilized in farming would
have declined as the farm share of
employment fell, and this would have
raised national income. The average
worker employed in farming has con-
tr:buted far less to the value of the
Nation’s output than the average
worker employed in nonfarm industries.
Transfer of labor from farm to nonfarm
activities consequently would have
raised total output even if farm output
attributable to Jabor had dropped in
proportion to labor input devoted to
farming and the nonfarm output at-
tributable to labor had increased in
proportion to the increase in nonfarm
labor input.

But this is not the whole story.
Farms with very little output used
much of the farm labor. Their complete
elimination, with their land consoli-
dated into remaining farms, cut em-
ployment without a major effect on
farm output and consequently raised
productivity in farming itself.

Under these conditions, additions to
nonfarm employment resulting from
the transfer of labor from farming have
added nearly as much to the value of
total output in 1958 prices as addition
of a similar number of workers by labor
force expansion would have done.
Drawing on the pool of farm labor had
a very beneficial effect on output per
worker and output per unit of input
because it raised the numerator in both
calculations without changing the de-
nominator.

The intraperiod drop in the farm
percentage of nonresidential business
employment will be much smaller in
1969-80 than it was In 1948-69; it is
projected to be only two-fifths as large.
Employment data used in my other
studies show an intraperiod drop of 0.47
percentage points a year from 1948 to
1969 and a projected drop of only 0.19
points a year from 1969 to 1980.*

13. The effect on output per man-hour was even bigger
because the denominator was reduced, a consequence of the
long reported hours in farming.

14, The total drop of 9.8 percentage points from 1948 to
1969 compares with a drop of 8.5 percentage points in persons
engaged in production, obtained from table 4. Unpaid family
workers and part-time workers are responsible for the dif-
ference.
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My estimates show that the reduction
in the overallocation of labor to farming
resulting from the drop contributed
about 0.23 percentage points to the
1948-69 growth rates of national income
per person employed and output per
unit of input in the economy as a whole.
(The estimate for nonresidential busi-
ness alone is larger.) The projected
figure for 1969-80 is 0.07 percentage
points, some 0.16 points less.'®

The average level of the farm percent-
age of business employment, as dis-
tinguished from the intraperiod change,
is not of much importance except in
the sense that the lowering of the level
has reduced the potential for further
reductions. Once the gains in farm pro-
ductivity which resulted from reduction
in surplus labor are eliminated, growth
rates of output per worker or unit of
input in the farm and nonfarm portions
of domestic nonresidential business
probably are so similar that differences
in their weights do not affect their
combined growth rate appreciably.

Reduction in Nonfarm
Self-Employment

This section has only a little do to
with industrial composition but it does
refer to employment composition and
may affect the usual mechanical type
of industry shift calculation.

Many proprietors and unpaid family
workers in nonfarm industries have been
in enterprises in which they comprised
all or almost all of the labor force. A
considerable fraction of these enter-
prises were so small as to be highly
inefficient in a modern economy and
(like many farm enterprises) survived
only because they had little or no out-of-
pocket expense for labor. Individuals

15, The estimates rest on two others: that if labor input
(which allows for the composition of employment by educa-
tion, sex, and percent of part-time employment as well as
employment itself) in nonfarm nonresidential business is
raised by any given percentage as a result of the shift from
farming, the percentage increase in the national income
which originates in nonfarm nonresidential business is 80
percent as large (approximately the labor share); and that if
Iabor input in farming is reduced by any given percentage,
the percentage reduction in nonresidential farm national
income is only 30 percent as large. Fairly substantial changes
in the latter estimate, which allows for the fact that labor has
been drawn mainly from farms with little output, would not
change the results very much.
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working in such enterprises have com-
prised a declining fraction of nonfarm
business employment. It is estimated
that the reduction contributed about
0.07 percentage points to the growth
rates of total national income, national
income per worker, and output per
unit of input in the whole economy in
1948-69 but will contribute only 0.03
points in 1969-80. Thus the 1969-80
situation is less favorable by 0.04
points.!®

This estimate is related to industrial
composition only because inefficiently
used labor of nonfarm proprietors and
unpaid family workers has been con-
centrated in certain industries. The
presence of such labor lowers the value
of output per worker or unit of input
in these industries, compared to others,
at a point in time while its elimination
contributes to the rise in productivity
in these industries over time.

Summary of Significant
Changes

When the results obtained in the
preceding sections are combined, as in
the following summary, the 1969-80
situation appears to be less favorable
than the 1948-69 situation by 0.12
percentage points for the growth rate
of output per person engaged and by
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0.14 points for the growth rate of output
per unit of input.

Output | Output
per per
person | unitof
engaged | input
Total. oo meccicacciamicnas -0.12 -0, 14
General government, households, in-
stitutions:
Employmentshare. ... _........._. .07 .06
Internal employment composition.._ —-.01 .00
Dwellings, foreign income............. .02 .00
Farmemployment. ... .. ._._.._. —. 16 -. 16
Nonfarm self-employment...__._.._.._ —. 04 - 04

Curiously, only the two lines with
positive entries, those in which the
1969-80 situation is the more favorable,
clearly belong to he service-commod-
ity d:chotomy Most of the adverse
effect of the farm employment entry
will be reflected in the growth rate of
productivity in the commodity-pro-
ducing industries themselves. Much of
the adverse impact of the nonfarm
self-employment entry and all of the
adverse impact o! internal employment
composition within general govern-
ment. households, and ins itutions will
be reflected in the growth rate of
productivity in the service industries
themselves.

Whether the amounts shown should
be regarded as large or small I leave to
the reader to judge. But clearly they
are not so large as to be the dominant
factor in productivity trends.

Part IIl. The Internal Composition of Nonfarm
Nonresidential Business

Nonfarm nonresidential business em-
ployed 73 percent of all persons engaged
in production in 1969 and contributed
78 percent of all output (as measured
by national income valued in 1958
prices). The remainder of this article
will consider its internal composition.”
The “shift to the services” would have
to refer to changes within this dominant
sector if it were to have any generality.

16. The estimate cannot easily be related to the ‘persons
engaged” data used here because they exclude unpaid family
workers.

17. Changes in the importance of nonfarm self-employment
within this sector have already been discussed and require
no additional attention.

Composition by Industry

This section will be concerned with
industrial composition. It is necessary
to dispose of a common misconception
about output measurement before the
implications of changes in employment
composition are considered.

A common misconception about
measurement error

There is a common supposition that
an increase in the employment weight
of the service industries within non-
residential business would artificially
reduce the growth rate of productivity
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because of measurement errors. The
supposition derives from a belief that
difficulties of measuring output cause
increases in productivity in the service
industries to be understated relative to
increases in commodity-producing in-
dustries. I believe the supposition about
the sector as a whole to be quite wrong
even if the belief about biases in
industry data from which it derives
happens to be correct.

The first fact to be noted is that the
deflated value of the output of non-
residential business is obtained by
summing deflated components of its end
product, not industry components. I
have some background in this type of
estimation, and I do not believe that
the deflation of those end products of
nonresidential business which are called
services encounters greater difficulties
than the deflation of those that are
called commodities. All are sold on the
market for a price. Defining and pricing
a ‘“product’” in order to obtain deflated
values in the face of changes in the
characteristics of products raises no
greater difficulties for service com-
ponents than for commodity compo-
nents, and coverage of final product
prices appears to be as complete (al-
though this may not have been true
before the late 1930s). There are prob-
lem areas, such as financial services, in
the services category but most of the
really difficult end-product groups, such
as construction, producers’ durables,
defense procurement, and foreign trade,
are found among the commodities.
Service expenditures have at least their
proportional share of the best price
series, including those for the principal
communications and public utilities
components. Most of the service com-
ponents of personal consumption ex-
penditures for which price data are
especially weak (or based on input
prices), such as hospital and educational
services or imputed rent, are not prod-
ucts of nonresidential business.

Second, there is almost no cor-
respondence between a division of the
sector’s final products between com-
modities and services and a division of
industries between commodities and
services. For example, expenditures for
commodities contain the bulk of the
value added by wholesale and retail
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trade, the biggest of the service industry
divisions, and much of the value added
by most other service industries, in-
cluding transportation, communica-
tions, public utilities, banking, business
services, and miscellaneous professional
services. For only a few small industries
is it possible to identify even most of
output with a corresponding service
expenditure component.

Under these circumstances the pos-
sibility (which arises mainly from lack
of satisfactory data for interindustry
sales) that productivity measures for
service industries are downward biased
relative to commodity-producing in-
dustries is simply irrelevant to accuracy
of measurement of output and produc-
tivity change in the sector as a whole,
and so, therefore, is the proportion of
employment in service industries.

There is an interesting corollary.
With total output obtained by adding
end-product components which are un-
related to industry components, output
cannot be measured more accurately
in commodity-producing industries than
in service industries so long as the sum
of output in these two groups of indus-
tries equals the independently derived
output total. An error of one dollar in
constant-price output in one group is
compensated by an offsetting error of
one dollar in the output of the other.!®
If such errors are big, comparisons
between productivity trends in the two
groups of industries are invalid but the
trend for the two groups combined is
unaffected.

Levels of industry employment shares

Persons engaged in production in
nonfarm nonresidential business in past
years are divided according to the usual
classification of commodity-producing
and service industries in table 5; no
projection is attempted. Commodity
production includes manufacturing,
mining, contract construction, and agri-
cultural services, forestry, and fisheries.
Services include everything else. The
shift to the service industries simply is
not pronounced or persistent once
nonbusiness employment and farms are
eliminated. The service percentage was

18. Of course, the error may be a larger percentage of the
change in output, and result in a larger percentage error in
productivity change, in one group than in the other.
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Table 5.—Persons Engaged in Production
in Nonresidential Nonfarm Business:
Percentage Division Between Commodity-
Producing and Service Industries

1929 | 1948 | 1969
Nonfarm nonresidential business_...... 100,90 [100,0 | 100,0
Commodity-producing industries.._| 45.6 | 48.0 | 44.6
Service industries................... 54.4 | 52.0 { 55.4

Source: Table A-1.

actually lower in 1948, at 52.0 percent,
than in 1929 when it was 54.0, and by
1969 when the percentage reached 55.4
the services had little more than re-
covered their previous loss. Only by
measuring from 1948 to 1969 is there
a shift from commodity-producing to
service industries big enough—3.4 per-
centage points—even to allow examina-
tion in more detail.

Nonfarm business employment is dis-
tributed by a moderately detailed in-
dustry classification in table 6; greatest
detail is shown within the ‘‘services”
division proper. Three aspects need
explanation. (1) BEA does not distrib-
ute government enterprise employment
by industry but nearly all is in com-
munications or electric, gas, and sani-
tary services. Government enterprises
were combined with ‘‘telephone and
telegraph’ and ‘‘electric, gas, and sani-
tary services’’ to approximate ‘‘other
communications and public utilities.”
(“Other” refers to omission of radio
broadcasting and television.) (2) “Mis-
cellaneous professional services” in the
business sector consist almost entirely
of firms serving business (consulting
engineers, architects, accountants, etc.).
I have combined this industry with
‘“miscellaneous business services.” 1* (3)
“Automobile repair, automobile serv-
ices, and garages” cannot be distin-
guished in a really meaningful way
from filling stations and automobile
dealers, which are part of retail trade.
However, the BEA division of the two
industries is shown for 1948 and 1969;
no division is attempted for 1929.

Table 6 shows that the 3.4 percentage
point decline from 1948 to 1969 in
the employment share of commeodity-
producing industries was really a drop
in four industries whose combined

19. Appendix table A-1 shows that both industries ex-
panded greatly from 1948 to 1969. Separate estimates for 1920
are not available.
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Table 6.—Persons Engaged in Nonresidential Nonfarm Business, by Industry

31

description typifies the ‘‘shift to serv-

NV . .
Number in thousands Percent of total }ces. It Is dlmCUIt to t'hlnk Of lmpo?ta‘.nt
industries with all these characteristics
1629 148 | 1969 1020 | 148 | 1960 but the examples usually mentioned
are such industries as personal services,
Total. e 31,256 42,796 58,091 100. 0 100,0 100, 0 v
amusements, hotels and other lodging
Agricultural services, forestry, fisheries_____._...__.....__._. 236 276 324 .8 .6 .6 . .
. places, and miscellaneous repair serv-
Coal mining ... .. eieeeas 627 544 144 2.0 1.3 .2 . . . .
Other mining. ... 1.1 LTI 390 489 515 12 11 9 ices. All four of these industries in fact
Contract conSErUCHON. .o oo oooooeooeemeeeeeeeaaeenns 2,306 | 3,202 4,32 7.4 7.6 7.+ reduced their share of nonfarm business
Food, kindred products... L078 | 18| 1,86 3.4 4.3 31 employment from 1948 to 1969, by a
Textile mill products..... 1,264 1,333 1,012 4.0 31 1.7
Other nondurables manafacturing 2999 | 421| 558 9.6 9.8 9.6 total of 368,000 persons engaged. If
Lumber, wood products, except furniture. ................._ 5 340 %3 Gzl gl 22 11 credence can be given to the classifi-
Other durables manufacturing. ... ... ... ... _..__ ' 7,662 11, 541 17.9 19.9 . . . .
N i A o o o .o cation, automobile services increased
ransportation. . iiiiceei , , 2, . . . .
their share but by only 38,000.
ga(’iio, te]ewsxoin btli'oadcasgn i iiities Gnetuding 0w 4 48 120 .0 .1 .2 h lifi f
er communications and public util es (including gov-
ernment enterprises) 1,439 1,966 2,862 4.6 4.6 4.9 2. E e I_leXt group exerr}p esd.onfa o
Wholesale trade.............. . 1,744 2, 664 3,767 5.6 6.2 6.5 WY O ]ec‘r:wfls on economic, as distinct
Retail trade.....o..oooooo.oii 6 077 { 8,085 | 11,136 0.4 18.9 1.2 from statistical, grounds to the use of
'386 20 300 L2 3 N industry data to relate compositional
1,189 | 1,526 2,610 3.8 3.6 +5 shifts to productivity change. It con-
Hotels and other 10dging places ... ........................ 518 629 778 1.7 1.5 1.3 1 1 1 i
Personal services. ... .. oooooiioiii.. R 1,008 1,241 1,468 3.2 2.9 2.5 tains t.hree lnduStrleS, WhICh .B,I:e almOSt
Miscellaneous business and professional services.. 292 831 2, 270 .9 15 3.9 exclu31vely engaged in provldlng serv-
Amusements__._..____._...____. 383 480 1.2 1,1 L0 . A . N
Medical and other heaith servic 500 622 l,gég 16 15 26 ices for firms in a wide variety of other
egal services._........._....__. . . . R . .
Educational services....._.______ 87 91 170 3 .2 -3 industries. Their 1969 employment was
Nonprofit membership organizations._... ... _......_. 22 46 95 .1 .1 .2 .
Miscellaneous repair serviees..._..._._....._.__............ 130 253 a2 4 -8 .5 bigger by 1,499,000, or 152 percent,

Source: Table A-1.

shares dropped by 4.7 points, much
more than the total. They were coal
mining (1.0 point), food and kindred
products (1.2 points), textile mill prod-
ucts (1.4 points), and lumber and wood
products, except furniture (1.1 points).

To facilitate closer examination of
employment changes in the service in-
dustries, table 7 compares actual 1969
employment with what 1969 employ-
ment would have been if each industry’s
percentage share of nonfarm business

than it would have been with 1948 em-
ployment shares. The 1.5 million in-
crease in the share of these industries is
three-fourths as large as the increase in
the shares of all service industries
combined. Miscellaneous business and

Table 7.—~Persons Engaged in the “Services”’
Portion of the Nonfarm Business Sector

To believe that the loss of share by employment had been the same as in in 1969: Comparison of Actual with
. . . . . . . . Hypothetical Figures Assuming 1948
commodity-producing industries will 1948, Employment in service indus- Share Was Maintained, by Industry
impair future productivity growth tries as a group was 2.0 million larger Groups Data [n thousands]
. . . . . 3 ata in thousands
within nonfarm business as a whole, in 1969 than it would have been at its
one must think that these four indus- 1948 percentage of nonfarm business Aotu | 1980 | Excess
. . . . . ctual em- L)
tries will achieve above-average pro- employment; this compares with total 1069 | ploy. | actual
o s . . . em- men
ductivity gains in the future, not that nonfarm business employment of 58.1 ploy- | at | em-
«“ . I . 20 18 . ment | 1948 | ploy-
commodity production” will do s0.2° million. By the grouping shown, twelve share | ment
Offhand, they do not seem to represent service industries or industry groups
the most dynamic portion of the employed a total of 3.8 million more Total “services”..........- 32,206 | 30,211 | 1,995
economy. persons in 1969 than they would have Transportation......coccocooeen 2,647 | 4,083 | —1,436
The share of other durables manu- if they had maintained their 1948 Rl 2nd televislon broadeast } ) (1
e} . - oth tions and public
faqturmg increased by 2.-0 percentage shares while five employed 1.9 million ut?fﬁ?é?x(ﬁ?ﬁmﬁ%ng&nﬂnent 103
points. The share of agricultural serv- fewer persons. In addition to showing  Psed--romrrrrmees %862 | 2,000
i i - . . Wholesale trade. . 3,767 | 3,616 151
lclfs’ fC(bireStry(,l a&d ﬁs}ilenes vgas tlllln great diversity, the table reveals several  Retailtrade_..2-2...._....._... 11,136 | 10,975 161
changed, an e shares of other . . .
anged, S points of interest about individual Autemobile services............. el I I
mining, other nondurables manufactur- . . 8 e, insurance, and real”
: 3 lndustrles. ert e, ’ 2,610 2,071 539
ing, and contract construction fell by 1. Wh lo characteri ) P : ,
only 0.2 percentage points each. Even d. b e piop N cl.a r?c erltze :‘exiv;ce D eronege ogingplaces. --| | T8 | 168 | —zi7
industries as having httle potential for iscell business and pro-
fl-'om 1948 to 1969 there' Wwas 1o perva- tuotivits g Y p b d frgséo:gfggﬂ business and pro-. AR,
sive decline in the importance of pI‘O. uctivity lncrease?: ‘ ey lflsua ﬂ e M’g&’i"a’{‘:;:d iher health services.| 1, a8 %4; o
1tv- 1 i i -~  Legal services o -.cooooceeoo_o.
commodity-producing industries. scribe them as consisting of small es 2 dﬁmﬁggal L —— || | B
i 1 1 mn- onpro membership organiza-
20. I assume here that the whole approach of examining t?'b}lShmentS’ thh dlrectl.y serve ‘ln ........................... 3*;3 32% _23‘13
past productivity trends and employment shifts by industry ~ dividuals, and which use little capltal Mlscellaneousrepalrserwces ------

in order to appraise future trends in the sector as a whole is
useful. I shall argue subsequently that it is not.

per worker, and they imagine that this

Source: Calculated from table A-1.
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professional  services account for
1,413,000 of the combined 1,499,000
employment increase. The other two
industries are nonprofit membership
organizations (which in the business
sector are chambers of commerce,
trade associations, and the like) and
radio and television broadcasting
(whose product is entirely intermediate
in the national accounts).

Expansion in these industries can
result only from decisions by business
firms in other industries to contract
out work. This may be work that they
previously performed themselves, func-
tions (such as computer services) newly
incorporated into their production activ-
ities which they might have performed
themselves, or (as in the cases of certi-
fied public accounting firms, broad-
casting, and nonprofit membership or-
ganizations) added work which for
legal or institutional reasons they could
not perform themselves. I see no
possible sense in which the employ-
ment shift to the service industries
which resulted from these decisions
and which would not have occurred
if enterprises had decided to do their
own work can be construed as an
indication that the rate of productivity
increase in nonfarm business will de-
cline—not even if perfectly accurate
productivity measures by industry were
to show a lower growth rate of pro-
ductivity in the business service indus-
tries than in the ndustries they serve.
In most cases contracting work out
rested on the belief that vertical
specialization was more efficient than
vertical integration, and it presumably
contributed to the rise in productivity
in the sector as a whole.

3. Retail trade, wholesale trade,
and “other” communications and public
utilities together accounted for 56.4
percent of all service industry employ-
ment in 1969 (retail trade alone for
35.9 percent). Their employment shares
had scarcely increased from 1948.
Each of these three big groups employed
only 151,000 to 191,000 more persons
in 1969 than it would have employed
at its 1948 share of nonfarm business
employment. Changes in employment
share were so small that it is not
necessary to ask why each changed
its share, or how its productivity
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performance has compared or will
compare with other industries.

4. Medical and other health services
and educational services in the business
sector of course exclude nonprofit or-
ganizations. They are dominated by
independent professionals and their
employees and may correspond to the
usual vision of a service industry about
as well as the group first considered if
“human capital”’ is ignored. Numbers
of persons engaged in these industries
in 1969 were bigger by 674,000 and
46,000, respectively, than they would
have been with 1948 shares. The
increase in medical services was in the
employee category. The number of full-
time equivalent employees per active
proprietor rose from 2.7 in 1948 to 7.2
in 1969. Expansion of proprietary hos-
pitals and increased paper work im-
posed on physicians by insurance car-
riers presumably account for some of
this change, but to a major extent it
must have resulted from the attempt to
conserve the time of skilled profes-
sionals—by adding to the number of
less skilled employees and by contract-
ing work to laboratories—in order to
raise efficiency. In such circumstances a
count of people is not a good indicator
of the increase in the use of resources
and output per worker is a particularly
inadequate measure of productivity
change.

5. The four remaining service indus-
tries, transportation, banking, other
finance, and legal services, sell to other
businesses and are affected by changes
in vertical integration but also serve
individuals directly. Their combined
share fell by 401,000. The biggest
change appears in transportation, where
1969 employment fell 1,436,000 below
what it would have been with the 1948
share because businesses increasingly
found it efficient and individuals at-
tractive to buy and operate their own
motor vehicles rather than to purchase
freight and passenger transportation
from common carriers. Partially off-
setting increases were 408,000 in bank-
ing, 539,000 in the very heterogeneous
“other finance, insurance, and real
estate’”” group, and 88,000 in legal
services.

This review revealed no differences
between employment shares in 1948 and
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1969 that have any apparent implica-
tion for the future rate of productivity
change in the sector.

Composition of Total Input by
End Product

The purpose of production is to pro-
vide end products, and an end-product
classification avoids some difficulties
encountered when an industry classi-
fication is used. * It is not affected by
the degree of vertical integration and
specialization that business finds to be
efficient (or at any rate adopts) under
conditions prevailing at various points
in time. It avoids the problem that
some changes in productivity do not
belong to any industry because the
change in productivity results from re-
distribution of functions among indus-
tries in order to raise their combined
productivity in the provision of end
products. Intermediate product price
indexes are not needed so the sparsity
of such data is not a handicap.

The biggest problem with industry
productivity data is that of interpreting
their significance for the purpose at
hand when ‘“unmeasured quality
change” occurs in intermediate prod-
ucts—raw materials, supplies, con-
tainers, and capital goods. The produc-
tivity gain is not credited to the industry
responsible for the improvement. In-
stead, it appears as a productivity
advance in some industry closer to the
final purchaser. For example, if a paint
that can be applied in less time is dis-
covered and developed by a paint com-
pany, by a contract research firm, or by
anyone else, the productivity increase
will appear in the industry employing
the painter who applies the paint. If
instead a paint that lasts longer so re-
painting is needed less frequently is
developed, the productivityincrease will
appear in the industry on whose walls
the paint is applied. A new machine in-
vented or developed in the machinery
industry or anywhere else raises pro-
ductivity in the industry using the
machine. There is consequently little

21. Nothing in this discussion implies that industry output
and productivity measures within nonresidential business
lack valid uses. Included among such uses are those in which
interest focuses upon interrelationships among changes in
inputs, output, productivity, costs, and prices for individual
industries and among industries.
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correspondence between the industry
(if any) responsible for a change in
productivity and the industry whose

SURVEY OF CURRENT BUSINESS

Service prices were far lower relative
to commodity prices in 1948 than in
earlier or later years in the table, and
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periods, as estimated by this procedure,
follow.%

productivity increases. I believe this is because service prices Period g | Com- | Serv- | coierence:
Although an end-product classifica- tend to lag commodity prices in periods andservices | modi- | loes | less services

tion does not avoid a fundamental diffi- of big price change. Data for 1948,

culty encountered in the use of any type shown only because 1948 was used in 1929-%9..... L&) 163| L4 0.22

of component analysis to judge future previous sections, are therefore dis- 122-83..... La) 12| 14 -u

productivity trends, the difficulty with carded for the present analysis. 08—tk 22| 2| Lo ' o

which I shall conclude this article, it is My index of output per unit of input 19469 ... L6l Lso| 11i -6

sufficiently superior to an industry
classification to warrant some attention.
With this type of classification, one
speaks of productivity in the provision
of an end product, and the question
then becomes whether the composition
of end products has shifted toward or
away from products that have been
provided with the largest increases in
productivity.

I shall consider only commodities as a
group and services as a group. The
output of the nonfarm nonresidential
business sector, as measured by con-
stant-price GNP, can readily be divided
between goods and services if industry-
type series for farms and housing serv-
ices are considered sufficiently satis-
factory for use in deriving the sector
data from those for all business GNP.*
For selected years table 8 provides this
division, as well as the division of
current-price GNP and the correspond-
ing implicit price deflators.

Absence of directly computed pro-
ductivity series for the production of
commodities and services is not an

in nonresidential nonfarm business is
shown in row 19 of table 8. National
income rather than GNP was used to
measure output in its derivation, but
this is not likely to make much differ-
ence in this analysis. Row 20 shows a
similar series for production of com-
modities in the sector, obtained by
multiplying row 19 by the ratio of the
price index for commodities to that for
commodities and services combined
(row 17). Row 21 shows the similar
index for production of services.
These series indicate that the in-
crease in output per unit of input was
moderately greater in the production
of services than of commodities from
1929 to 1953, about the same from
1929 to 1958 (when all indexes are
100.0) but considerably smaller from
1953 or 1958 to 1969. Growth rates
of output per unit of input in certain

The service price ratio probably was
still somewhat out of line on the high
side in 1953 so that the relative per-
formance of the services shown here is
very likely too favorable in 1929-53
and too unfavorable from 1953 to 1969
(although the 1969 ratio may also have
been a little high after the preceding
inflation), but the estimates are not too
weak for the use to which I now put
them: to show that changes in the
weights of commodity and service
inputs within the range experienced
could have only a minor offset on the
growth rate of productivity.

In any year in which earnings of
comparable inputs are the same in the
provision of commodities and services

23. The series are not adjusted for cyclical fluctuations
because separate estimates of cyclical effects are not avail-
able for commodity and service production. It is because
of cyclical fluctuations that all of the productivity series

rise less in 1964-69 than in 1953-64; a decline in the rate of
cyclically adjusted productivity advance is not implied.

Table 8.—~Domestic Nonresidential Nonfarm Business GNP Divided by Commodities and
Services, Together With Derived Estimates

insuperable obstacle to analysis. If 1920 | 1948 | 1983 1064 1969
earnings of the factors are the same in
the production of commodities and 1 | GNP incurrent prices (billions of dollars) 76.7 198.9 283.0 4818 700.3
services, or even if any differential in 3|  Saviess ol wel MY e M3 Wl
favor of one or the other is the same | GNP in current prices (percent of total).......—oo oo 0.0 1000| 100.0] 1000 100,0
in 2 Yyears, then the difference between 5 CommMOAIES. - - - - - - oo oo e 76,5 80.3 80,2 76.7 75.3
the change in output per unit of input 8|  SerTIeeriiii 23.5( 197| 198( 233 u7
for commodities and services is the 7 | GNP in 1988 prices (billionsofdollars) . ........................... 154.8| 2516 318,1| 49,5 564.9
same (with sign reversed) as the differ-  §| ~ §ommodities.....-oooooooo e I wE W3 e 1o
ence between price movements of 1o | GNPin1s58prices (percentoftotal)..... ..o oorooo oo 100.0{ 1000| 1000| 1000 100, 0
commodities and services. This rule ;; COMIOTIES . - - oo 76.7 78.2 79.8 77.8 77.0
can be used to approximate differ- 12 L RSP 23.3 218 2.2 22.2 2.0
entials in productivity change if com- 13 | Tmplicitpricedeflator, 1958 DEOBRY B4 7| B
parisons are confined to years that are 19|  Services......- 991 7z) s} 23| IR
far apart and reasonable care is taken 10| Ratioofimplicitdeflatortosector deflator.........o.oooreeieeen Looo| 1000} 1000 1000 L.o00
to avoid very unrepresentative years. 3| SommOAMs.-.ooe ) MR GO BOE) 0B| LT
19 | Index of output per unitofinput, 1958 =100,8ector___..___.._._..... 69,75 87,88 95,28 119, 96 129,94
Allalios with an indvetey clasiiontion sppty o any 30| Gommodes o T ) ) 0
grouping smaller than the whole economy—indeed, smaller

than the world economy because deflated imports enter the
calculation. But nonfarm nonresidential business is suffici-
ently consolidated for the difficulties to be relatively minor.

a. Not calculated because price ratios were severely abnormal.

Sources: Rows 1-3and 7-0 from table A-2. Rows 4-6, 10-12, anf 13~15 calculated from rows 1-3and 7-9. Rows16-18 calculated
from rows 13-15. Row 19 estimated by the writer. Row 20, row 17 times row 19. Row 21, row 18 times row 19.
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the shares of total factor input devoted
to production of commodities and serv-
ices are the same as the commodity and
service shares of output when output is
measured by national income (that is,
net, at factor cost) and in current prices.
The distribution of final output in
current prices is measured in table 8
by GNP (gross, at market prices).
Although commodity and service shares
of GNP in the sector differ from their
shares of national income, changes in
the shares are not likely to be much
different. The percentage of total factor
input entering into services is therefore
estimated to have been 1.2 percentage
points larger in 1969 than in 1929 and
4.9 percentage points larger in 1969
than in 1953.

If within nonresidential nonfarm
business the growth rate of output per
unit of input was 0.22 percentage
points higher in production of com-
modities than of services, the calculated
1929-69 experience, a difference of 1.2
percentage points in the service share
of total input, the difference between
1929 and 1969 shares, would change
the growth rate of output per unit of
input in nonfarm nonresidential busi-
ness by 0.003 percentage points. If the
growth rate of output per unit of input
was 0.76 points higher in commodity
production than in services production,
the calculated 1953-69 experience, a
difference of 4.9 percentage points in
the service share of total input, the
difference between 1953 and 1969
shares, would change the growth rate
in nonfarm nonresidential business by
0.037 percentage points. Nonfarm non-
residential business is about three-
fourths of the whole economy. Hence
the effect on output per unit of input
in the whole economy of the differences
postulated would be about 0.00 points
for the first calculation and less than
0.03 percentage points for the second
calculation. These results stem only
from effects on the numerator (output)
of the productivity calculation and
consequently apply equally to output
per person engaged.

These calculations capture only dif-
ferences between the average pro-
ductivity experience of commodities
and services as a whole. To investigate
whether changes in the composition
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of input were toward or away from
components with fast productivity
growth, one would need to classify
detailed components by rate of pro-
ductivity change itself, or calculate
directly for detailed components, but
the necessary detailed data have not
been developed for this sector’s output.

A Fundamental Difficulty With
Component Analysis in Do-
mestic Nonresidential Non-
farm Business

This brings me, finally, to a funda-
mental objection to the procedure of
analyzing the behavior of components
in the past in order to judge future
productivity trends within nonfarm
nonresidential business. This objection
is to the implicit assumption that com-
ponents which gain or lose share of
employment or total input, and which
have about average or below average
productivity gains in one period, will
have the same characteristics in the
next period.

Suppose we classify nonfarm non-
residential business or a major portion
of it by detailed components, whether
by industry or by end product. Avail-
able evidence suggests that over any
time span that is long and terminated
by years that are representative we are
likely to find that employment and
other input measures increased by an
above average amount in components
whose productivity increased by an
above average amount.? This is not
really surprising. One reason is that
components toward which demand
shifts secure the greatest productivity
gains from economies of scale. Another
is that new components typically both
increase their shares and have large pro-
ductivity gains. A third is that demand
appears typically to be so elastic that
declining relative prices resulting from
above average productivity gains raise

24. Studies available in 1962 were summarized in Edward
F. Denison, “Changes in Output per Man and Employment:
Is the Relationship among Industries Positive or Negative?”’
(Committes for Economic Development, October 1962;
processed). The main studies cited are W. E. G. Salter,
Productivity and Technical Change, Cambridge Department
of Applied Economics Monograph No. 6 (Cambridge Uni-
versity Press, 1960); John W. Kendrick, assisted by Maude R.
Pech, Productivity Trends in the United States (Princeton Uni-
versity Press for National Burean of Economic Research,
1961); and Solomon Fabricant, Employment in Manufac-
turing, 1899-1989: An Analysis of Itz Relation to the Volume of
Production (National Bureau of Economic Research, 1942).
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volume more than enough to offset
the saving in employment and other
inputs that results from above average
productivity gains.?

If this relationship holds, components
with above average productivity gains
during a period will be found to have
bigger shares of employment or total
input at the end of a period than at
its beginning. Does this mean we
should expect ever-rising rates of pro-
ductivity growth in the sector as a
whole? Of course not. Such a tendency
would be present only if at every date
the components which had high rates
of productivity gain and increased
their shares of input or employment in
previous periods will again have high
rates of productivity gain, and increase
or at least not reduce their shares, in
the period to come. There is no such
continuity. Industries rise and fall.

Suppose, instead, that«in some period
or by some classification the relation-
ship is the opposite: that components
with fast-rising productivity in a period
systematically lose their shares of
inputs. Would this mean an ever-
falling rate of productivity increase?
No, for the same reason.”

A look at the four commodity-
producing industries whose combined
shares dropped more than the total
share of commodity-producing indus-
tries from 1948 to 1969 is suggestive.
Coal mining lost in employment share
from 1929 to 1948 and again from 1948
to 1969, and appears to have had a
strong productivity performance in
both periods. But its productivity
performance may well be poor in
1969-80, not only because major op-
portunities for gain have been exploited
but also because of new safety and
environmental legislation. Is it obvious
that productivity would rise more in
the future if the share of coal mining

25. Both Salter and Kendrick found that industries that
reduced fector input per unit of output most also reduced
materials input per unit of output most. This is important
in explaining the finding, becuase factor inputs are only
part of the total costs of an industry and a given percentage
reduction in factor input costs alone would yield a much
smaller percentage reduction in price.

26. The two-way division of the end products of nonresi-
dential business did yield a declining share of total input and
an above average increase in output per unit of input for
services in 1929-53, and for commodities in 1953-69. This
result may reflect only the aggregative character of ‘the
calculation. I does, however, illustrate lack of continuity
both in changes in shares and in productivity performance.
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were larger? ¥ Textile mill products
also lost employment share in each
past period, but both food manufac-
turing and lumber and wood products
increased their employment shares from
1929 to 1948 and reduced them from
1948 to 1969.*® Lack of continuity is
evident without considering produc-
tivity.

Data for industrial and end-product
components of output and input are
useful for many purposes but are not
particularly helpful in explaining why
total output rises. An increase in labor
skills or in the amount of capital used
in production will contribute to growth
regardless of the particular industry or
end product to which the changing
requirements of society may cause labor
and capital to be allocated; similarly,
the impact of inventive and innovative
activities, improved management tech-
niques, the growth of markets, and
many other changes may be felt in
almost any activity. Future produc-
tivity growth will depend on the
strength of such characteristics of the
economy, not on the particular end
products that business is called upon
to provide nor the organization of in-
dustries that is found most efficient in
providing them.

Appendix

Table A-1 shows the breakdowns of
persons engaged in production which,
in various combinations, are used in the
text tables. Aside from minor adjust-
ments noted in the footnotes, the data
are from BEA.

BEA uses the same industry classi-
fication for 1948 and 1969. Its 1929
data are presented by a slightly dif-
ferent classification. Only the most
obviously required adjustments and
combinations have been introduced
here. However, remaining differences
between the 1929 and 1948-69 classi-
fications are not likely to be of sufficient
size to affect comparisons appreciably.

Table A-2 shows the derivation of
domestic nonresidential nonfarm busi-
ness GNP and its division between
commodities and services.

27. Coal, of course, also illustrates the point that some
productivity gains belong to no industry. It lost its share
because other fuels were more satisfactory in many uses.

28. For lumber and wood products somewhat different
industries must be used in the two periods to secure a
comparison.
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Table A-1.—~Persons Engaged, by Industry: Total and by Sector
[Numbers in thousands]
General government,
Total households, Business sector
institutions
1929 1948 1969 1929 1948 1969 1929 1948 1969

Allindustries. ... . ... ... ... 46,216 | 58,800 | 80,076 | 5,991 | 9,280 | 18,856 | 40,225 | 49,520 | 61,220
Farms X 8,060 | 6,724 | 3,129 0 0 0| 8969 | 6,724 3,129
Agricultural services, forestry, fisherfes. 236 276 324 0 0 0 236 276 324
Coal MinIng....oovoemooioaoiaaac, 627 | 544 144 0 0 o e27] 5 144
Other mining. .. ... . ... ... ...l 390 489 515 0 0 0 390 489 515
Contraet construction.................... .. 4,323 0 0 0| 2,306 3,262 4,323
Food, kindred produets....._.......__...__... 1,816 0 0 0| L,078| 1,841 1,816
Textile mill produets....._.........._.. 1,012 0 0 0} 1,264| 1333 1,012
Other nondurables manufacturing 5,598 0 0 0] 2,999 | 4,201 5,598
Lumber, wood products, except furniture. . ... 05,349 { 943 612 0 0 0 5 349 943 612
Other durables manufacturing. _._..._......_. 4 7,652 | 11,541 0 0 (1] 4 7,652 1 11,541
Transportation_......._. . ... ... ......... 3,034 | 3,008 | 2,647 0 0 01{ 3,034 | 3,008 2,647
Telephone and telegraph. ... 535 695 924 0 0 0 535 695 924
Radio, television broadcastin; 4 48 120 0 0 0 4 48 120
Electric, gas, sanitary_ ... 495 538 685 0 ] 0 495 538 685
‘Wholesale trade.........._ 1,744 | 2,664 | 3,767 0 0 0] 1,744 | 2,664 3,767
Retail trade...oo . oooooooeoooiooieo. 8,087 | 11,157 0 s2 | s21 8,085 | 11,136

6,077 6,077

Automobile services_......__...____._..._._.._ 340 500 0 0 0 340 500
Banking. .. ...l 386 408 962 0 0 0 386 408 062
Other finance, insurance, real estate 1,189 | 1,526 | 2,610 0 [} 0 1,189 | 1,526 2,610
Hotels and other lodging places._..........._. 518 636 793 0 7 315 518 629 778
Personal services ... ... 1,008 1 1,241 | 1,468 0 0 0| 1,008 1,241 1,468
Miscellaneous business services..._.._. | eope { 3851 1,573 0 0 0 202 385 1,573
Miscellaneous professional services..... 275 814 0 529 *117 246 697
Miscellaneous repair services........... 1 °130 253 312 0 0 0 130 263 312
Motion pictures......... ... - 153 234 193 0 0 0 153 234 193
Other amusements........ 295 208 505 265 552 590 230 246 415
Medical and other health s 750 | 1,132} 3,176 250 510 1 1,658 500 622 1,518
Legal services 194 217 383 0 [ 0 194 217 333
Educational servi 4311 482 1 1,247 224 391 1,077 87 91 170
Nonprofit membership org: 351 649 | 1,358 329 5603 | b 1,263 22 46 95
Private households__......._._.....__ 2,348 | 1,574 | 1,384 | 2,348} 1,574 | 1,384 0 0 0
Government, government enterprises. . 3,184 | 6,840 | 14,480 | 2,775 | 6,107 | 13,227 409 733 1,253
Restoftheworld._ ... ... ......._.._....... (4] 4 0 5 4 [1] 1] 0

a. The 1929 employment in miscellaneous repair services was assumed to be the same fraction of employment in “miscel-
laneous repair services and hand trades” as in 1948. The remaining 130,000 in the latter industry were equally divided between
“‘other nondurables manufacturing” and “other durables manufacturing.” .

b. Estimated from full-time and part-time employment by application of the ratio of full-time equivalent employment to
full-time and part-time employment in the industry.

¢. Sum of “business services, n.e.c.”” and *‘engineering and other professional services, n.e.c.”

d. Sum of “educational services, n.e.c.” and “commercial and trade schools and employment agencies.”

Sources: First six columns from Bureau of Economic Analysis. Last three columns obtained by subtraction.

Table A=2.~Derivation of Commodities and Services Output of the Domestic
Nonresidential Nonfarm Business Sector

{GNP at market prices, in billions of dollars]

Whole economy Residential Govern- Domestic nonresidential
Farm GNP ment, Inter-| Non- nonfarm business GNP
GNP house- na- farm
(BEA holds, | tional { busi-

Prices and Struc- | Serv- | defini- insti- | assets | ness | Commo-| Serv- | Total

year Goods | tures ices tion) | Farm I}Ion- tl(l}tlig%s GNP | GNP %iir; 1(gles5 (1({;—11
t | output arm —.
output | output | outpu R B85 T
—8)
[¢)) @ 3 @ ) () (Y] ® [©)} 10 an (12)
Current prices
35.6 9.7 0.9 8.7 7.2 0.8 85.4 58.7 18.0 76.7
75.7 23.3 1.2 11.3 23.1 10| 210.2 159.8 39.1 198.9
118.8 20.3 1.6 20.3 39.7 1.3 | 303.3 221.1 55.9 283.0
244, 2 20.6 1.9 45.8 80.3 3.9| 527.6 369.5 | 112.3 48L.8
371.9 27.9 2.6 65.9 1319 431 766.2 521.1 | 173.2 700.3
prices

30.3 69.3 17.0 15 10.2 20.1 14| 1651 118.7 36.1 154.8
36.1| 109.3 19.0 1.2 15.4 36.6 L2 267.0 196. 7 54.9 251. 6
47.0 | 140.3 20.0 1.5 22.5 50.8 1L3] 340.7 253.9 64.2 318.1
. . 61.6 | 210.8 22.3 1.6 42.5 62.8 3.9 492.1 349.5 | 100.0 449.5
1969 ..._. 67.3 | 268.2 24,1 1.7 55.5 71.0 40| 620.5 434.9 | 130.0 564.9

Sources: Columns 1to 4 and 7 to 9 from Bureau of Economic Analysis, national accounts table: y
5 and 6 estimated by writer from national accounts data. Columns 10 to 12 derived from preceding columns,
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By THOMAS W. KRASEMAN and BETTY L. BARKER

Employment and Payroll Costs of U.S. Multinational Companies

THIS article analyzes 1966 and 1970
employment and payroll cost data for a
sample of 298 U.S. multinational com-
panies (MNC’s) responding to a special
voluntary survey taken by the Bureau
of Economic Analysis. The data reflect
the employment and payroll costs of
these 298 firms and their 5,237 majority-
owned foreign affiliates (those owned
50 percent or more) in the actual
circumstances of 1966 and 1970, i.e.,
given the existence of U.S. direct invest-
ment abroad. No attempt has been
made to determine what the situation
might have been with a different level
or in the total absence of such invest-
ment. For example, the data show that
the employment growth of U.S. parent
companies exceeded that of all U.S.
firms from 1966 to 1970 but do not
indicate whether this growth would
have been faster or slower if these
companies’ investments abroad had
been smaller or nonexistent. The data
presented here are no more than a
starting point toward answers to the
complex question of the effects of U.S.
direct investment abroad on U.S. em-
ployment and wages.

Problems of comparability exist in
the data used in this article, particu-
larly in regard to industry classification.
These problems have been resolved to
the extent possible; where compara-
bility could not be achieved, it is so
indicated in the text.

After a brief description of the sam-
ple, the next two sections of this article
review data on employment and pay-
roll costs per employee in the United
States, relating the U.S. parents in the
sample to overall U.S. industry. The
following two sections compare employ-
ment and payroll costs per employee of
the foreign affiliates with those of their
parent companies in the United States
and to those of other firms in their
foreign host countries. Some of the

36

major findings presented in these four
sections are:

1. Employment in the United States
of the 298 MNC’s grew considerably
faster from 1966 to 1970 than domestic
employment of all U.S. firms in each
of the three major industry groups
examined—manufacturing, petroleum,
and all other. Some of the growth in
MNC employment may have been the
result of mergers with and acquisitions
of non-multinational companies since
1966. However, even after allowance
is made for such mergers and acquisi-
tions, MNC employment growth evi-
dently exceeded that of all U.S. firms
in the same industry.

For all industries combined, domes-
tic employment of the 298 MNC’s
grew from 1966 to 1970 at a rate of
2.7 percent per year, compared with
1.8 percent for all U.S. firms. In indi-
vidual industries, however, MNC em-
ployment growth generally exceeded
the U.S. total for the industry by a
much wider margin.

2. Comparisons of domestic payroll
costs per employee of the MNC’s and
of all US. firms, by industry, show
mixed results: costs of the MNC’s
were higher in some industries and
lower in others. For all industries com-
bined, payroll costs per employee of
the MNC’s were significantly above
the national average, mainly because
of the heavier weight in the MNC
sample than in all U.S. private indus-
try of manufacturing, where payroll
costs per employee tend to be rela-
tively high.

3. Employment abroad by the major-
ity-owned foreign affiliates in 1970 was
equal to one-third of the domestic em-
ployment of their U.S. parents. From
1966 to 1970, employment of these
affiliates grew twice as fast as domestic
employment of their 298 U.S. parents.
In most individual industries as well,

growth in employment of the foreign
affiliates was considerably faster than
that of their U.S. parents. However,
the growth of the parent companies
was somewhat retarded by the 1970
business recession in the United States.

In most major foreign countries, em-
ployment of the foreign affiliates grew
faster from 1966 to 1970 than total
employment in the same country. Over
this period, the rate of growth in
employment of affiliates was 6.4 per-
cent annually in developed countries
and 1.9 percent in developing countries.

4. In every major industry and area,
payroll costs per employee of the for-
eign affiliates were substantially below
payroll costs per employee of the U.S.
parents. However, available data for
developed countries indicate that, at
least in manufacturing, payroll costs
per employee of the affiliates exceeded
those for the industry as a whole in
the same foreign country.

Payroll costs per employee of the for-
eign affiliates and of the U.S. parents
both increased at about 6 percent per
year from 1966 to 1970.

The sample data

The data on MNC employment and
payroll costs used in this article were
drawn primarily from the BEA special
survey. The survey provides data on the
number of employees and total payroll
costs of the 298 U.S. parent companies
in 1966 and 1970 and of their 5,237
majority-owned foreign affiliates in
1970. The 1966 employment and payroll
data for the foreign affiliates in the sam-
ple were drawn from BEA’s 1966 bench-
mark survey of the universe of all
MNC’s.! No attempt was made to

1. These data and other information on the domestic and
international operations of U.S. multinational companies
were released by BEA in a publication entitled Special Sur-
vey of U.S. Multinational Companies, 1970; it can be purchased
from the National Technical Information Service, U.S.
Department of Commerce, Springfield, Virginia 22151. Price
$3. Quote accession number COM-72-11392 when ordering.
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compute universe estimates for 1970.
For the foreign affiliates in the
sample, the data on payroll costs were
reported to BEA in U.S. dollars. The
exchange rates used for conversion from
foreign currencies to dollars were those
normally used by the reporters in their
own books. For the payroll cost data,
these were probably the rates in effect
at the time the affiliates’ income state-
ments were drawn, i.e., the end of the
calendar year or the nearest fiscal year.
The relative importance of the sam-
ple of 298 firms in the MNC universe is
suggested by a comparison of the sam-
ple with all 3,300 MNC’s reporting in
the 1966 benchmark survey. The 298
U.S. parent firms in the sample account-
ed for 29 percent of the U.S. assets of all
MNC’s in 1966, and their 5,237
majority-owned foreign affiliates held
55 percent of the assets and employed
62 percent of the workers of all majority-
owned foreign affiliates in 1966.

In 1966, according to the benchmark
survey data, the 298 parent firms in the
sample included a significantly higher
proportion of manufacturing and inte-
grated petroleum companies—meas-
ured in terms of both numbers of firms
and amount of assets—and a corres-
pondingly lower proportion of firms of
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other types, than the MNC universe.
The reported U.S. assets of these 298
firms in 1966 were distributed 57 per-
cent in manufacturing (excluding petro-
leum), 19 percent in petroleum, and 24
percent in other industries. The distri-
bution of U.S. assets of all MNC’s in
1966 was 34 percent in manufacturing
(excluding petroleum), 9 percent in
petroleum, and 57 percent in other
industries. The reason for this difference
is that the 1970 special survey focused
on the larger nonfinancial MNC’s,
which tend to have a heavier concen-
tration in manufacturing and petroleum
than the total of MNC'’s.

Domestic Employment

Employment in the United States of
the 298 parent companies in the MNC
sample grew considerably faster from
1966 to 1970 than domestic employ-
ment of all U.S. firms in each of three
major industry groups—manufactur-
ing, petroleum, and all other—shown in
table 1. In manufacturing, domestic
employment of the MNC parents in-
creased at an average of 1.9 percent per
year, compared with 0.2 percent per
year for all U.S. manufacturing firms.
In two industries within manufacturing,
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chemicals and transportation equip-
ment, the growth rates for the sample
and for the entire domestic industry
were identical—2.2 and —1.7 percent
per year, respectively. In all other
manufacturing industries shown in table
1, the MNC employment growth rate
from 1966 to 1970 exceeded the all-
U.S. rate.

Domestic employment of MNC
parents in the petroleum industry in-
creased 2.2 percent per year while that
of all US. petroleum firms declined
slightly. In “other industries’”’—prin-~
cipally mining, trade, and other serv-
ices—domestic employment of MNC’s
grew 5.6 percent per year, more than
twice the growth rate for the compara-
ble all-U.S. aggregate.

For all industries combined, the
growth rate of domestic employment
of the MNC sample was 2.7 percent
annually from 1966 to 1970, com-
pared with 1.8 percent for all U.S.
private industry. This difference is
considerably narrower than that in
most of the component industries
shown in table 1. The reason is the
difference in industrial composition
of the MNC sample as compared with
all U.S. industry. The sample is more
heavily weighted toward manufactur-

Table 1.—~Employment of All U.S. Firms and of MNC’s in Sample, by Industry!

U.8. firms Majority-owned foreign affiliates of U.8. reporters
All U.8. firms U.8. reporters in 1970 All areas 3 Developed areas Developing areas
sample survey
Line Industry ?

Average Average Average Average Average

annual annual annual annual annual

1966 1970 rate of 1966 1970 rate of 1966 1970 rate of 1966 1970 rate of 1966 1970 rate of

growth, growth, growth, growth, growth,

1966-70 1966-70 1966-70 1966~70 1966-70
(Thousands) |(Percent)] (Thousands) {(Percent)] (Thousands) |(Percent)] (Thousands) |(Percent)| (Thousands) [(Percent)
1 All private industry.....___...._ ... 57,259 | 61,486 1.8 7,968 | 8,851 2.7 2,412 | 2,970 5.3 1,797 | 2,300 6.4 599 647 L9
2 Manufacturing............._..._..... 19,005 | 19,224 .2| 5885} 6,335 1.9 1,704 | 2,156 6.1 1,408 | 1,747 5.5 297 409 8.3
3 Food products......_.._......._. 1,779 [ 1,784 .1 235 260 2.6 119 141 4.3 82 102 5.6 37 39 1.4
4 Chemicals and allied products... 966 | 1,054 2.2 665 725 2.2 220 250 3.2 154 174 3.1 66 76 3.6
5 Primary and fabricated metals. .| 2,702 { 2,698 0 709 724 .5 86 103 4.6 67 79 4.2 20 23 3.6
6 Machinery. ...l 3,831 3,906 .5 1,617 1, 860 3.6 556 731 7.1 486 615 6.1 69 116 13.9
7 Transportation equipment_____. 2,210 { 2,063 -1.7 ¢ 1,681 1,568 —-1.7 421 546 6.7 382 474 5.5 39 72 16.6
8 L 7, 7,719 .4 978 1,198 5.2 303 385 6.2 237 302 6.2 66 83 6.9
9 Petroleum 4. . ... . ... ... 486 480 -2 479 522 2.2 296 271 —-2.2 159 158 0 124 98 -5.7
10 Other industries.................__.. 37,678 | 41,782 2.6 1,604 | 1,094 5.6 411 542 7.2 229 395 14.6 179 140 —6.0
11 Mining 349 357 6 (@ 91 (D) 79 74 -1.6 28 45 12.6 51 29 —-13.2
12 Trade 13,329 | 15,108 3.2 516 589 3.4 169 308 16.2 122 252 19.9 46 54 4.1
13 Other. 24,000 | 26,317 23| (@ 1,314 (D) 163 161 ™ 79 98 5.5 82 58 —8.3

(D) Suppressed to avoid disclosure of data for individual reporters.

cent. ().

1. Employment of all U.S. firms is defined as the average number of full-time and part-
time employees as caluclated by BEA in conjunction with the annual national income and
product accounts. These data are from SURVEY OF CURRENT BUSINEss, July 1970, page 39,
and July 1973, pagre 41. Data for reporters in survey are from basic data table 1, line 22 and
data for foreign affiliates are from basic data table set 3, line 23, from the Special Survey of

U.S. Multinational Companies, 1970,

2. Data for all U.S. firms are classified by industry of the individual establishment. Data

*Less than 0.05 per-

for reporters in survey are classified by the major industry of the consolidated U.S. enter-

prise. Foreign affiliates are classified by industry of the foreign affiliate.

possible.

3. Data for affiliates classified as international are included in figures for all areas but
excluded from figures for developed and developing areas. .

4. The petroleum industry is defined on an integrated basis, the usual practice for direct
investment statistics; data for all U.S. firms have been adjusted to this basis to the extent

Source: U.S. Department of Commerce, Bureau of Economic Analysis, International

Investment Division and National Income and Wealth Division.
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ing, where domestic employment
growth in 1966-70 was relatively slow;
this slowed the growth in total do-
mestic employment of the MNC’s
relatively more than it did that of all
U.S. firms. If the distribution of em-
ployment among manufacturing, petro-
leum, and “other industries” had been
the same for the 298 MNC’s as for
total U.S. private industry, domestic
employment growth of the MNC’s
from 1966 to 1970 would have been
4.4 percent annually instead of 2.7
percent.

The slower-than-average growth in
U.S. manufacturing employment from
1966 to 1970 was at least partly due to
the fact that 1970 was a recession year
in the United States, and the recession
had a greater adverse impact on em-
ployment in manufacturing than in
other industries.

Employment growth of the 298
MNC’s in the sample from 1966 to
1970 stemmed partly from construction
of new plants or expansion of domestic
operations which were already in exist-
ence in 1966, and partly from the inclu-
sion in the 1970 sample of reporters
which were not direct investors abroad
in 1966 or which were direct investors
then but which had since merged with
or acquired domestic companies which
were not direct investors in 1966. Of
the companies reporting in the 1970
survey, only a very small fraction were
not themselves direct investors in 1966,
but a considerable number had merged
with or acquired companies which were
not direct investors in 1966. There is
little evidence to indicate how much of
the 1966-70 domestic employment
growth of the 298 companies reflects
such mergers or acquisitions. However,
another study suggests that mergers
and acquisitions probably account for
no more than one-fourth of the growth
in employment of the 298 companies.?

The employment data for the 298
MNC’s, broken down by industry, are
not strictly comparable to those for
all US. firms, since in the MNC data
the entire consolidated domestic enter-
prise is classified in the industry of its
major product, while in the national

2. See Special Survey of U.S. Multinational Companies,
1970, pages 9-10.
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totals each establishment within an
enterprise is classified separately. Thus,
if an enterprise had three establish-
ments each producing a different pro-
duct, its employment in the all-U.S.
figures would be distributed among the
three industries involved; in the MNC
data, all of its employment would be
shown in just one of the three in-
dustries—the one in which the
consolidated enterprise had the largest
sales.

There is no way to directly determine
what effect the difference in classifica-
tion systems has on the employment
data. However, an indirect method of
estimating the magnitude of the effect
was attempted (see Appendix). The
results indicate that classification
problems, while fairly sizable in some
individual industries, are probably not
large enough to upset the major con-
clusion to be drawn from table 1—that
employment was growing at a faster
rate in the MNC’s than in the United
States as a whole in nearly every
industry examined.

The petroleum industry presented
especially difficult problems of compar-
ability related to the establishment-
enterprise classification problem. This
1s reflected in table 1, where domestic
employment of the petroleum firms in
the MNC sample is shown as slightly
larger than the total for all U.S.
petroleum firms in 1970. The dis-
crepancy arises because, in the MNC
data, the petroleum industry is defined
on an integrated basis, including all
stages of production—exploration and
development, extraction, refining, trans-
portation, and marketing—in a single
industry category whereas in the data
for all U.S. firms each of these opera-
tions is normally classified separately.
For table 1, an attempt was made to
construct data for the entire domestic
industry on the same integrated basis
as in the MNC sample. However, the
all-U.S. employment data by industry
that are used in this article, which were
calculated by BEA in conjunction with
its national income data,® are not

3. The BEA employment data are used in preference to
employment estimates of the BLS because they agres con-
ceptually with the annual payroll data for all U.S, firms us~d
in this article. The BEA annual payroll data for all U.S.
firms, in turn, are the most comparable definitionally to the
payroll data of the MNC's in the special survey sample.
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sufficiently detailed to permit this.
Thus, the figures for all U.S. petroleum
firms shown in table 1 include only
crude petroleum and natural gas
extraction, pipeline transportation, and
petroleum refining; estimates for gaso-
line stations, petrochemicals, and
tanker transportation were not avail-
able in the BEA data.

As noted earlier, the employment
estimate for all U.S. petroleum firms
in table 1 declined very slightly from
1966 to 1970. However, detailed em-
ployment data from the Bureau of
Labor Statistics, which are not com-
pletely comparable to the data in
table 1, indicate that employment in
industrial organic chemicals (primarily
petrochemicals) and gasoline service
stations rose substantially from 1966
to 1970.* If the BLS data for these
two industries were added to BLS
data for the industries included in the
U.S. petroleum industry in table 1,
employment in the U.S. petroleum
industry thus integrated would have
risen at an annual rate of 1.8 percent—
not far from the 2.2 percent rate for
the petroleum companies in the MNC
sample.

Domestic Payroll Costs

Comparisons of domestic payroll
costs per employee of the 208 MN(C’s
with those of all U.S. firms, by industry,
give mixed results (table 2). For manu-
facturing as a whole, domestic payroll
costs per employee of the MNC’s were
considerably above those of all U.S.
firms in both 1966 and 1970. Within
manufacturing, however, the MNC’s in
1970 had lower payroll costs than the
all-U.S. figure in three of the industries
shown in table 2—foods, chemicals,
and transportation equipment—but
considerably higher payroll costs in the
other three industries. In petroleum and
mining, domestic payroll costs per
employee of the MN(C’s were substan-
tially below the all-U.S. figures, in
trade they were about the same, while
in other industries taken together they
were higher.

4. U.8. Department of Labor, Bureau of Labor Statistics,
Bulletin 1312-9, Employment and Earnings in the United
States, 1909-72, pp. 474 and §77.
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For all industries combined, domestic
payroll costs per employee of the
MNC’s exceeded the all-U.S. average
in 1970 by $1,860 or nearly 25 percent.
This substantial difference in the over-
all totals, compared with the mixed
results for individual industries, at
least partly reflects differences in in-
dustry composition between the MNC
sample and all private U.S. industry: if
the MNC employment total had the
same industry distribution as all U.S.
private employment, the difference in
total payroll costs, although not for the
individual industries comprising the
totals, would largely disappear. Earn-
ings of manufacturing employees are
above the general average in both the
MNC’s and all US. firms; however,
manufacturing accounted for nearly
three-quarters of the employment of
the 298 parents but for only about one-
third of all U.S. private employment.
Moreover, within manufacturing, the
proportion of employment in the high-
wage metal goods industries was con-
siderably greater in the MNC’s than
in the United States as a whole,

SURVEY OF CURRENT BUSINESS

After adjustment for problems of
industry composition in the overall
totals, differences in payroll costs be-
tween the MNC’s and all U.S. firms,
for some of the individual industries
shown in table 2, still remain. These
differences may result partly from the
classification problem—the fact that
MNC employment and payroll cost
data are classified on the basis of the
industry of the entire domestic enter-
prise, while the all-U.S. data are classi-
fied on the basis of each establishment.
However, as discussed in the Appendix,
this factor probably accounts for only
a minor part of the differences, except
perhaps in petroleum. The MNC data
for the integrated petroleum industry
include employees engaged in wholesale
and retail distribution of oil and gaso-
line—activities paying much lower
wages than extraction, transportation,
and refining of petroleum, which are
the only activities included in the data
for all U.S. petroleum firms. However,
no attempt has been made to estimate
how much impact this factor may have.

A more important explanation for
the differences between the MNC and
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all-U.S. figures, by industry, probably
lies in the fact that the industries shown
in table 2 are quite broad and within
each industry the MNC’s can be
engaged in very different types of
activity from other U.S. firms, with
very different levels of average pay.
Within the chemical industry, for
instance, data for all U.S. firms indi-
cate that average cash weekly earnings
of production workers in 1970 ranged
from $190 in soaps and detergents down
to $124 in fertilizers. In nonelectrical
machinery, the range was from $168
in internal combustion engines to $125
in textile machinery.®

Finally, differences between payroll
costs per employee between the MNC
and all US. firms for individual in-
dustries may have resulted from the
varying impact on these two groups of
the many complex factors which affect
wage rates, including, among others,
technological efficiency, profitability,
or the rate of expansion of the company.
Since multinational companies tend to
be among the largest, fastest growing,

5 Ibid. pp. 177-221 and 473-496.

Table 2,—Payroll Costs Per Employee of All U.S. Firms and MNC’s in Sample, by Industry ! ?

U.S. firms Majority-owned foreign affiliates of U.S. reporters
All U.S. firms U.8. reporters in 1970 All areas ¢ Developed areas Developing areas
sample survey
Line Industry 3
Average Average Average Average Average

annual annual annual annual annual

1966 1970 rate of 1966 1970 rate of 1966 1970 rate of 1966 1970 rate of 1966 1970 rate of

growth, growth, growth, growth, growth,

1966-70 1966-70 1966-70 1966-70 1966-70
(Dollars) (Percent) (Dollars) (Percent) (Dollars) (Percent) (Dollars) (Percent) (Dollars) (Percent)
1| All privateindustry.......__.._..._...__. 6,130 | 7,760 6.1 7,750 | 9,620 5.6 3,920 | 4,900 5.7 | 4,230 ] 5,350 6.0 | 2,950 | 3,250 2.5
2 Manufacturing......._.._.....o...... 7,490 | 9,340 5.7 8,290 | 10,300 5. 3,820 | 4,820 6.0 4,120 5,290 6.5 2,400 2,810 4.0
3 Food products..._............... 6,800 | 8,590 6.0 6,740 | 8,160 4.9 3,210} 3,780 4.2| 3,760 | 4,350 3.81 2,030) 2,28 3.0
4 Chemicals and allied products_._{ 9,040 | 11,380 5.9 | 8,460 | 10,420 5.4 | 8,600 4,940 7.6 | 4,190 | 5,650 7.81 2,620 { 3,320 7.2
5 Primary and fabricated metals. .| 8,420 | 10,180 4.9 | 8,410 | 10,250 5.1 3,560 ( 4,370 5.3 | 4,040 | 5,040 5.6 1,750 | 2,260 6.6
6 Machinery. 5 5.8 | 8,260 | 10,760 6.9 3,770 | 4,870 6.6 | 4,010 | 5,330 7.4 2,070 | 2,440 4.2
7 790 6.3 | 8,820 | 11,120 6.0 | 4,260 { 5,250 5.4 4,350 5,520 6.1 3,410 [ 3,510 7
8 59| 7,580 | 8,910 41| 3,710 | 4,520 5.1 4,070 | 5,040 55| 2,420 2,640 2.1
9 7.0 { 8,680 | 10,780 5.6 5,060 | 6,530 6.6 | 5140 | 7,130 8.5 | 5,050 | 5,620 2.7
10 6.7 5530 | 7,140 6.6 | 3,500 | 4,39 5.8 1 4,350 | 4,880 2.9 | 2,400 2,900 4.8
1 6.9 ) 9, 840 (®) 3,700 | 5,320 9.6 | 4,610 | 6,910 10.7 | 3,200} 2,860 -2.7
12 5.3 4,850 | 6,340 6. 3,840 | 3,890 3] 4,250 4,080 —1.1 2,630 | 2,830 1.9
13 7.4 (D) 7,320 @) 3,070 | 4,900 12,4 | 4,420 | 6,020 8.0 1,780 ) 2,930 13.3

(P) Suppressed to avoid disclosure of data for individual reporters. .

1. For all U.S. firms, average payroll costs were calculated by dividing total compensation
of employees in a given industry group by the average number of full-time and part-time
employees in that industry group; data are from SURVEY OF CURRENT BUSINESS, July 1970,
page 39, and July 1973, page 41. Data for reporters in survey were calculated from employ-
ment data in basic data table 1, line 22, and from data on total payroll costs in basic data
table 1, line 23, of the Special Survey of U.S. Multinational Companies, 1970. Data for foreign
affiliates were calculated from employment data in basic data table set 3, line 23, and from
data on total payroll costs in basic data table set 3, line 24, of the Special Suriey.

2. All data are rounded because the last digit of each figure was not significant. .

3. In employee compensation data for all U.S. firms, the wage and salary component is
classified bv industry of the individual establishment whereas the supplementary benefits

component is classified by major industry of the U.S. firm. Reporters in survey are classified
by the major industry of the consolidated U.S. enterprise. Foreign affiliates are classified
by industry of the foreign affiliate. .

4. Data for affiliates classified as international are included in figures for all areas but ex-
cluded from figures for developed and developing areas. . .

5. The petroleum industry is defined on an integrated basis, the usual practice for direct
investment statistics; data for all U.S. firms have been adjusted to this basis to the extent
possible.

Source: U.S. Department of Commerce, Bureau of Economic Analysis, International
Investment Division and National Income and Wealth Division.

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



40

and most technologically advanced
firms in the United States, one might
expect them to pay higher wages to
their employees than other firms in the
same industry. However, this is not the
case for some of the individual indus-
tries shown in table 2, nor is it necessar-
ily true for the all-industry totals if
differences in industry composition
between the MNC sample and all U.S.
firms are taken into account.

Foreign Employment

Employment in the 5,237 majority-
owned - foreign affiliates of the 298
MNC'’s totaled 3 million in 1970 (table
1). Nearly three-quarters of the total
was in manufacturing and most of the
rest was in petroleum and trade—about
10 percent each. Within manufacturing,
34 percent was in machinery (electrical
and nonelectrical), 25 percent in trans-
portation equipment, and 12 percent in
chemicals.®

Total foreign employment of the
affiliates in the sample in 1970 was
equal to one-third of their U.S. employ-
ment. Ratios of foreign to U.S. employ-
ment were highest in mining, at 81
percent, and in trade and petroleum,
each almost 52 percent. The ratio in
manufacturing was 34 percent.

Employment of the majority-owned
foreign affiliates in the sample in-
creased an average 5.3 percent annually
from 1966 to 1970, double the growth
rate of employment of the 298 parent
companies in the United States. This
reflects the much faster expansion in

6. A foreign affiliate is assigned to the industry in which its
sales are most concentrated, even though it may have estab-
lishments operating in other industries. However, the inci-
dence of multi-industry foreign affiliates is probably lower
than that of multi-industry U.S. parents, because a much
lesser degree of consolidation was permitted on the reporting
forms for affiliates. Thus the affiliate data classified by in-
dustry are probably somewhat closer to being on an establish-
ment basis than are the parent data. It should be noted that a
foreign affiliate may be classified in an industry different from
the industry in which its U.S. parent is classified if the
largest proportion of its sales is in a different industry. For
example, table 1 shows employment in foreign affiliates which
are themselves classified in manufacturing; it does not show
employment in affiliates which, regardless of their own in-
dustry, have U.S. parents classified in manufacturing. If the
foreign affiliate employment data were broken down by in-
dustry of the U.S. parents, the proportion of affiliate employ-
ment in manufacturing would be somewhat higher, the pro-
portion in petroleum virtually unchanged, and the propor-
tion in all other industries lower than shown in table 1. This
reflects the fact that U.S. parent companies in manufacturing
often have affiliates in the “other industries” category—pri-
marily mining and trade—rather than in manufacturing.
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the foreign operations of the MNC’s
than in their domestic operations during
this period. For instance, the 1970
survey data indicate that plant and
equipment expenditures in the United
States by the 298 parent companies
increased at an average annual rate
of about 6 percent from 1966 to 1970,
while data from a separate semiannual
BEA survey indicate that plant and
equipment expenditures abroad by the
universe of all foreign affiliates in-
creased at almost twice that rate.
(Plant and equipment expenditure data
for just the 5,237 majority-owned
foreign affiliates in the 1970 survey
sample are not available.)

Also contributing to the sharp differ-
ence in growth rates between the MNC
parent companies and their foreign
affiliates was the 1970 business recession
in the United States, which had no
counterpart in major foreign countries.
While MNC data for 1969 are not
available, total U.S. employment grew
on the average by 2.5 percent annually
from 1966 to 1969 and only 1.8 percent
annually from 1966 to 1970; in manu-
facturing the average growth rates
were 2 percent annually from 1966 to
1969 and only 0.4 percent from 1966
to 1970.

The 1966-70 growth rate of employ-
ment of foreign affiliates exceeded that
of U.S. parent companies in nearly all
major industries shown in table 1.
Industries showing the largest differ-
ences were trade, with a 16. 2 percent
annual growth rate for affiliates com-
pared to only 3.4 percent for U.S.
parent companies; transportation equip-
ment, with a 6.7 percent rate abroad
and a moderate decline domestically;
and primary and fabricated metals,
with a 4.6 percent growth rate abroad
and only slight growth domestically.
The large differences in transportation
equipment and metals manufacturing
partly reflect the heavy adverse im-
pact of the 1970 recession on domestic
employment in durable goods manu-
facturing. At the opposite extreme,
employment of foreign affiliates in
petroleum declined about 2 percent
annually while that of U.S. parent
companies increased 2 percent annually.
Employment of foreign mining affiliates
also declined. It is not clear how much
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of these reductions may have been due
to expropriations by foreign govern-
ments or selloffs under pressure from
foreign governments.

It should be noted that, in foreign
countries, as in the United States, the
growth in employment of the MNC
sample from 1966 to 1970 partly re-
flected mergers with and acquisitions of
other firms after 1966. The data do not
indicate how much of the employment
increase was attributable to such mer-
gers and acquisitions.

The distribution of employment in
the foreign affiliates, classified by major
industry of the affiliates, is roughly in
line with the distribution of domestic
employment in the 298 U.S. parent
firms, classified by major industry of
the parent (table 3). The proportion of
employment in manufacturing is virtu-
ally the same for parents and affiliates,
both in total and in most of the com-
ponent manufacturing industries; the
proportion of employment in petroleum
is greater, and in other non-manu-
facturing industries smaller, for the
foreign affiliates than for the 298 U.S.
parent firms, but the differences are not
large.

By area, about four-fifths of the
employment in the foreign affiliates of
the 208 MNC’s in 1970 was in developed
countries. The major difference in the
industrial composition of employment
in developed versus developing coun-
tries was the greater importance of
mining and petroleum in the latter.
In 1970, these two industries accounted
for 20 percent of the foreign affiilates’
employment in developing areas, com-
pared with only 9 percent in developed
countries. Manufacturing, on the other
hand, accounted for 76 percent of the
affiliates’ employment in developed
countries, compared to 63 percent in
developing areas. The share of affiliates’
employment in trade was also larger
in developed than in developing
countries.

The average annual growth of em-
ployment in foreign affiliates from 1966
to 1970 was 6.4 percent in developed
countries and 1.9 percent in developing
countries (table 1). There were sharp
declines in petroleum and mining em-
ployment in developing nations, and
employment of trade affiliates increased
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only 4 percent per year in those nations
compared to 20 percent per year in
developed countries. On the other
hand, employment in manufacturing
affiliates grew 8.3 percent annually in
the developing countries, compared to
5.5 percent in the developed areas.
The growth of manufacturing employ-
ment in developing countries was es-
pecially strong in machinery and
transportation equipment.

In most major foreign countries
where the 298 MNC’s were operating,
employment in the foreign affiliates
grew faster than total employment
(including both government and pri-
vate) in the same country (table 5).
In the 6-nation European Economic
Community, as it was constituted prior
to 1973, total employment increased at
an annual rate of 0.4 percent from 1966
to 1970 compared with a 6.7 percent
rate for the MNC affiliates in those
countries. Employment gains for the
MNC affiliates were large everywhere
in the EEC, but particularly in Belgium
and the Netherlands. The very slow
average employment rise in the EEC
appears to be due mainly to tight
supplies of labor—unemployment has
been very low for much of the postwar
period—combined with slow population
growth. The surprisingly sharp gains of
employment in MNC foreign affiliates
in the face of tight labor supplies prob-
ably reflects the fact that the MNC’s
were situated in the most rapidly
growing industries. In addition, some
part of the expansion in foreign af-
filiates was probably due to acquisitions
of existing firms as opposed to internal
expansion, although data on this point
are lacking.

In Europe outside the 6-nation EEC,
employment growth of the affiliates was
even faster—9.6 percent annually—
while total employment remained vir-
tually unchanged. In Australia and
Japan, among the other major devel-
oped countries examined, employment
of affiliates grew about 6 percent per
year, compared with growth rates of
only 29 and 1.5 percent a year,
respectively, for total employment.

In manufacturing, the increase in
employment of the affiliates from 1966
to 1970 was very rapid in every major
European nation, ranging from 4.9
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Table 3.—Industry Distribution of Employment of Sample MNC’s

[Percent]
Majority-owned foreign affiliates of U.S. reporters
U.S. reporters in
1970 sample survey
Industy All areas Developed areas Developing areas
1966 1970 1966 1970 1966 1970 1966 1970
All privateindustry .. ..._.._.......__. 100.0 100,0 100.0 100.0 100,0 100,90 100,0 1000
Manufacturing..................... 73.9 71.6 70.6 72.6 78.4 76.0 49.6 63.2
Food produets................ 2.9 2.9 4.9 4.7 4.6 4.4 6.2 6.0
Chemicals and allied produects. 8.3 8.2 9.1 8.4 8.6 7.6 11.0 11.7
Primary and fabricated metals. 8.9 8.2 3.6 3.5 3.7 3.4 3.3 3.6
Machinery. 20.3 21.0 23.0 24.6 271.0 26.7 11.5 17.9
Transportation e 21.1 17.7 17.5 18.4 21.3 2.6 6.5 1.1
her__... 12.3 13.5 12.6 13.0 13.2 13.1 11.0 12.8
Petroleum. .. oooovmvureaoaon 6.0 5.9 12.3 9.1 8.8 6.9 20.7 15.1
Other industries................... 20.1 22.5 17.0 18.2 12.7 17.2 30.0 21.6
ini D) 1.0 3.3 2.5 1.6 2.0 8.5 4.5
6.5 6.6 7.0 10.4 6.8 11.0 7.7 8.3
Other ..o . (@) 14.8 6.8 5.4 4.4 4.3 13.7 9.0

D Suppressed to avoid disclosure of data for individual reporters.
Note.—Calculated from data in table 1. Details may not add to totals because of rounding.
Source: U.S. Department of Commerce, Bureau of Economic Analysis, International Investment Division.

Table 4,~Employment and Payroll Costs Per Employee of MNC’s in Sample, by Area!

Employment Payroll costs per employee 2
Line Area and industry Average annual Average annual
1966 1970 | rate of growth, 1966 1970 rate of growth,
1966-70 1966-70
(Dollars) (Percent) (Dollars) (Percent)
All industries:
1] United States. .......... ..ol 8,851 2,7 17,750 | 9,620 55
2 | Allforeignareasd. . ... . ... _.......... 2,970 5.3 | 3,920 | 4,90 5.7
3 Developed areas. . - .o_..o.oooieeoaioacs 2,300 6.4 | 4,230 | 5,350 6.0
4 anada._........... 474 19| 6,000 ]| 7,990 7.4
5 United Kingdom 587 8.7 | 3,460 | 3,760 2.2
6 European Economic Community
|15 SN 593 770 6.7] 4,030 5440 7.8
7 Other Europe.-cooovemveucnannnacn.. 134 214 124 3,610 | 4,460 5.4
8 JaPBN. e aaaas 39 49 5.9 2,690 | 4,20 12.3
9
171 206 4.8 3,170 { 4,580 9.6
10 599 647 1.9 | 2,950 | 3,250 2.5
11 423 452 1.7] 3, 3,630 4.2
12 Other____.... 177 196 261 2,630 237 -2.6
Manufacturing: ¢
13 | United States...........coooiiiiniiiina... 5,885 | 6,335 1.9 | 8,290 | 10,300 5.6
14 2,156 6.1| 3,820 | 4,820 6.0
15 1,747 5.5 4,120 5,290 6.5
16 319 - 6,030 | 8,460 8.8
17 444 4.9 3,410 3,940 3.7
18
651 8.2 3,950 | 5,320 7.7
19 . 145 16.4| 3,030 | 3,680 5.0
20 p: - 37 291 2,520} 4,160 134
21 Australia, New Zealand, South
Africa 125 151 481 2,900 | 4,240 10.0
22 Developing areas. . 297 409 8.3 | 2,400 2810 4.0
23 Latin America._ 249 319 6.4 | 2,600 3,240 5.6
24 Other o iiiea. 48 920 17.0| 1,350 ( 1,290 -1.2

1. Employment of U.S. parent is from basic data table 1, line 22, and employment of foreign affiliates i§ from basic data
table set 3, line 23, in the Special Survey of U.S. Multinational Companies, 1970. Average payroll costs of MNC’s were calculated
using these employment data and data on total payroll costs as shown in basic data table 1, line 23, for U.S. parents and basic
data table set 3, line 24, for foreign affiliates, in the Special Survey.

2. Data on average payroll costs were rounded because the last digit of each figure was not significant.

3. Data for affiliates classified as international are included in figures for all foreign areas but excluded from figures for

developed and developing areas.

4. U.S. reporters are classified by major industry of the consolidated U.S. enterprise; foreign affiliates are classified by

industry of the foreign affiliate.

Source: U.S. Department of Commerce, Bureau of Economic Analysis, International Investment Division.

percent per year in the United Kingdom
to 10.1 percent in Belgium and 16.6
percent in the Netherlands (table 6).
These growth rates were substantially

higher than those for each country’s
total manufacturing employment. This
was also true in Australia, where em-
ployment of the manufacturing affiliates
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Table 5.~Total Employment and Employment of Foreign Affiliates in Sample, Selected
ploy. Countricy, 1966 and 1970 d grew at an annual rate of 5.9 percent,

triple the growth rate for total Aus-

Employment of Percent of foreign Average annual tralian manufacturing. HOWGVGI‘, in
Total employment | foreign affiliates affiliates in total rate of growth . .
1966-70 most other major developed countries
Area outside Europe, the growth rate of
1966 1970 1966 1970 1966 1970 Total | Foreign . . .
afilistes employment in manufacturing affiliates
fell short of the corresponding national
(Thousands) (Percent) .
rate of increase. In Canada, employ-
EEC Six, total 73,062 | 74,2718 593 770 0.8 1.0 0.4 67 ment he m i i
C Six tot 062 : % 70 0.8 Lo 4 67 ent of t e anufacturing affiliates
France 19,684 | 20,410 145 178 7 9 9 53 actually declined from 1966 to 1970
G sl Bl Blom| b n 4l 8 000 Ctal menufacturing employment
etherlands. 4, 4, . . E B (2] al m
Other EEC. ... Ll o000 18,741 | 18,862 85 108 5 8 2 g2 vhreto anulacturing employmen
Other Europe, total..____._........_... 60,879 | 60,915 554 800 .9 L3l @ s.s expanded moderately.
United Kingdom..........c....... 25,476 | 24,709 420 587 1.6 2.4 -8 8.7 Of the major developed countries
Selected major non-European devel- . .
oped countries: examined, Canada had the heaviest
Australia 4761 539 114 144 2.4 2.7 2.9 6.0 )
Canada. ... 7,152 | 7,819 40 474 6.2 6.0 24 19 concentration of employment by the
New Zealand - 1,014 1,077 10 10 1.0 9 1.5 0 . . R
Japan- ... JJTIIIIIITIU 47,210 | 50,150 3 49 1 1 15 59 foreign affiliates in the sample. Approx-

1. Less than 0.05 percent. (<) imately 6 percent of total Canadian

Sources: Employment estimates for individual countries are unpublished data furnished by U.S. Department of Labor, 1
Bureau of Labor Statistics, Office of Productivity, Division of Foreign Labor Statistics and Trade. Employment data for employ ment H_l 1970 VY&S accounted for
foreign affiliates by country are unpublished data from U.S. Department of Commerce, Bureau of Economic Analysis, Inter- by these forelgn affiliates. The ﬁgure

national Investment Division. .
was nearly 3 percent for Australia and
Table 6.—Total Manufacturing Employment and Employment of Manufacturing Foreign about 1 percent both in the 6-nation

Affiliates in Sample, Selected Countries, 1966 and 1970 EEC and in other Europe. It should be
Total manuactur- | Employment o | Parcont o foregn | Averagoannga noted that the peI:cel'ltages cited h.ere
ing employmen manufacturin affliates in total rate of growth,
# foreign adhllates A reflect only the majority-owned foreign
Ares affiliates of the 298 MNC’s in the sam-

1966 | 1970 | 1966 | 1970 | 1066 | 1070 | Total | Foreien  pla; the percentages could be consider-
ably larger—perhaps as much as double

(Thousands) (Percent) in Canada and one-third higher in
EEC Sl toa man| s s wat 20 ze 10 sz Europe—for the universe of all foreign
elgium. N , 4 9 . . 4 .1 10.1 3
grailllce. : S| sl 18 s 2.2 2.7 5 5s effiliates.
ermany . , X 221 2.2 2.9 .8 8.5 1 ]
Netherlands. 1,326 | 1,318 20 37 15 2.8 2 16. 6 The foreign affiliates of the 298
Other EEC. ... .. ... ... 5,525 5,998 68 91 1.2 15 21 7.6 MINC’s accounted for a conSIderably
Other Europe, total... 19,119 | 19,09 446 59 2.3 1] o 7.2 .
United Kingdom. 9,283 | 9,053 367 444 40 49 ~.6 4.5 larger share of manufacturing employ-

S ot souniitee, " European devel- ment than of total employment in every

Australia 1,307 | 1,407 89 12 6.8 8.0 19 5.9 : i i
Canada__ .~ d v 1790 329 319 18.9 17.8 7 2% major country examined. The hlghgst
Tapa A, 50| 13,7 I~ & .8 1.8 23 ;Y proportion was in Canada, where in

1970 nearly 18 percent of the manufac-
1. Less than 0.05 percent. (1)

B Sourcresl:la ]%)lgxpé(;y{rilirixt esggatesff%r ir(xldivtiidual c%untrges arte Il“mp?b‘isll,]ego dasta !urnisheddb'ylv‘ U(.iS. %)epalrtment og Labtf)r, turmg WOI‘keI'S were employ ed by
ureau of L r Statistics, ce of Productivity, Division of Foreign Labor Statistics an rade. Employment data for 3 3 M
foreign affiliates by country are unpublished data from U.S. Department of Commerce, Bureau of Fconomic Analysis, forelgn afﬁhates mn the MN C Sample'

International Investment Division, The pl‘OpOI‘tiOIl was 8 percent in Aus-

Table 7.~Payroll Costs Per Employee: Foreign Affiliates As a Percent of U.S. Parent tral,la' and. almost 5 percer}t in the
Companies ! United Kingdom and Belgium. The

proportion in Japan was only 0.3 per-
All foreign areas Developed areas Developing areas cen t, m ostly due to J apanese re stric-
1966 1970 1066 1970 1066 1670 tions on entry by foreign firms. Again,
these percentages reflect only the for-
All private industry . .....oooooo ool 50,6 50.9 54,6 55.6 38.1 3.8 eign affiliates in the sample and could
Manufacturing. . . ..coooeooooiiomiiaiiacaaas 46.1 46.8 49.7 51.4 29.0 27.3 i i i
L e —— - 76 i3 e i3 20 @ be substantially higher for the universe
emicals an ied products. .. - 47.4 49.5 X 29.8 . 1 1
Primary and fabricated metals. .___... 423 42,6 48.0 492 20.8 %o of all foreign affiliates.
Machinery................._. .- 33.3 43. g 48. g 48. 5 §5 1 §2 7
47, 49 49.6 8.7 1.6 2
189 50.7 8.7 56.6 319 2.6 Payroll Costs of Foreign
.
58.2 60.6 59.2 66.1 58.2 52.1 Affiliates
3 6.5 78.7 8.4 43.4 40.6 re sub-
o) 1| 02l 1.8 Payroll costs per employee were
o2 Sal ot gt ot? 4.6 stantially lower in the foreign affiliates
than in the 298 U.S. parents for every
(D) Suppressed to avoid disclosure of data for individual reporters. 1 1 jor forei
1. Ave?a ¢ payroll costs of foreign affiliates are classified by industry of foreign affiliate; average payroll costs of U.S. major lndUStry and évery majo gn
parents are classified by industry of consolidated domestic enterprise. area (tables 2 and 4). Payron costs per
NoOTE.—Percents are calculated from data in table 2. 1 f ﬂil ¢ . C da were
Source: U.S, Department of Commerce, Bureaut of Economic Analysis, International Investment Division. employee o1 a 1ates 1 anada €
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the closest to those of the U.S. parent
companies, but even here the gap was
sizable. These differences are basically
due to the generally lower wage levels
in foreign countries, although in indi-
vidual cases they may also reflect differ-
ences in the mix of high-wage versus
low-wage industries in the averages.
Another factor may be the greater pro-
portion of higher-salaried executives
employed by MNC’s domestically than
abroad. On the average, payroll costs
per employee in 1970 were about half
as large for the foreign affiliates as for
the 298 U.S. parent firms, not only for
the all-industry total but also for all
manufacturing and for the component
manufacturing industries (table 7). Out-
side of manufacturing, payroll costs per
employee of the foreign affiliates aver-
aged 61 percent of the level of parent
firms in the same industry, with mining
at 54 percent, petroleum and trade each
at 61 percent, and other industries at
67 percent.

In interpreting the payroll cost data
used here and elsewhere in this article,
it must be kept in mind that lower (or
higher) payroll costs per employee do
not of themselves mean lower (or
higher) labor costs per unit of output.
Unit labor costs also depend on output
per man-hour, and such data are not
available at this time.

In developed countries, payroll costs
per employee of the foreign affiliates
were substantially higher, and thus
closer to the average in U.S. parent
firms, than in developing countries. Pay-
roll costs per employee of foreign affili-
ates in developed countries averaged
56 percent of the level for U.S. parent
firms in 1970, while in developing areas
the figure was obnly 34 percent. In
manufacturing, payroll costs per em-
ployee of affiliates in developed coun-
tries were 50 percent of the level for
U.S. parent manufacturing firms, com-
pared with 27 percent in developing
countries. The smallest difference in
payroll costs as between the developed
and the developing countries was in the
petroleum industry; in both groups of
countries, affiliates in the petroleum
industry had higher payroll costs per
employee than in any other industry.

Payroll costs per employee of the for-
eign affiliates increased from 1966 to
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1970 at an annual rate of 5.7 percent,
virtually the same as the increase for
the 298 U.S. parent firms and for all
private U.S. industry (tables 2 and 4).
Rates of increase varied substantially
among major areas, but this may have
partly reflected differences in industry
mix. One surprising development was
the actual decline of payroll costs per
employee of affiliates in trade in the
developed countries (table 2). This de-
cline may have resulted from a propor-
tionately larger expansion in retail
operations, where wages are relatively
low, than in wholesale operations in
these countries. Although separate em-
ployment data for retail trade are not
now available, employment in trade as
a whole more than doubled from 1966
to 1970.

Available evidence indicates that
payroll costs per employee of affiliates
in manufacturing were significantly
above the all-manufacturing averages
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in the same foreign country. While
data problems may be especially serious
here, the Bureau of Labor Statistics’
was able to compile roughly com-
parable figures on compensation per
employee in manufacturing for selected
foreign countries. Comparison of these
data with the BEA sample data indi-
cates that in 1970, for example, foreign
affiliates in manufacturing paid ap-
proximately $700 more per employee
in the United Kingdom, $1,200 more
in Canada, $1,000 more in Germany,
$800 more in France, $1,300 more in
Italy, and $1,700 more in Japan than
the average for all manufacturing firms
in the country. However, these com-
parisons may be considerably affected
by differences in the industry mix of
the foreign affiliates as compared with
the nation as a whole.

7. U.8. Department of Labor, Bureau of Labor Statistics,

Office of Productivity, Division of Foreign Labor Statistics
and Trade.

Appendix

On an industry-by-industry basis, the domestic employ-
ment data for the 298 MNC’s in the sample are not strictly
comparable to the data for all U.8. firms because of unavoid-
able differences in industry classification between the two
data sets. As indicated earlier, the domestic data for the
MNC'’s are classified in the major industry of the entire
consolidated U.S. enterprise, while the all-U.S. firm data
are broken down by the industry of each individual estab-
lishment within the enterprise.

There is no direct way to determine the magnitude of the
classification problems in the domestic employment data.
However, rough estimates of the magnitude can be obtained

Table 8.—U.S. Reporters’ Domestic Sales
by Industry: Percentage in Dominant
Industry and in Other Industries !

[Percent)
Salesin | Salesin
Sales in other | unspeci-
Industry dominant| specified | fied in-
industry |industries| dustries
Total ..o 92.5 0 7.5
Manufacturing........_. 85.5 4.7 9.8
Food products. -... 78.4 12.5 9.1
Chemicals and al-
lied produects. ... 62.3 27.0 10.7
Primary and fab-
ricated metals_._. 76.2 12.4 11.4
Machinery. ........ 62.9 23.1 14.0
Transportation
equipment____.__ 82.2 12.6 5.2
Other. . .._co....... 70.0 20.1 9.9
85.6 12.0 24
87.1 9.8 3.1
55.7 38.0 6.3
88.3 9.7 2.0
83.4 13.1 3.5

1. Based on unpublished data from the 1970 special survey.

Source: U.S. Department of Commerce, Bureau of Eco-
nomic Analysis, International Investment Djvision.

indirectly by taking sales data broken down by product,
which was supplied by the 298 parent firms in the special
survey, and then manipulating them to obtain estimates of
employment broken down by product, using the procedure
described below.

In the 1970 special survey, U.S. parent firms were asked
to list their major products and to indicate the percent of
their total sales in each product class. They were asked to
account for at least 75 percent of their total sales in this way.
Thus, a rough regrouping of sales—and then of employment,
based on the regrouping of sales—by product becomes pos-
sible. The resulting employment figures by product class for
the MNC’s are then roughly comparable in terms of industry
classification to the all-U.S. figures which are based on
establishment reporting.

The steps for estimating employment from sales data were
as follows:

1. For each MNC parent company, the sales total was
distributed among the major industries shown in table 1,
using the figures on percent of sales by product class reported
by the firm.

2. The redistributed sales figures for each firm were then
added up by industry, to give new industry sales totals.
Since companies were not asked to classify more than 75
percent of their sales by industry, these totals necessarily
omitted the portion of sales not classified. Table 8 shows the
percentage of sales which were in the dominant MNC in-
dustry, the percentage of sales actually in other industries,
and the percentage not specified by industry.

3. Average sales per employee by industry were computed,
using the original MN C data on sales and employment. When
these were compared with the amount of shipments per
employee for the same industries from the Census Bureau’s
Annual Survey of Manufactures, they agreed very closely in
nearly all cases.

4. The total of sales actually specified for each industry, as
redistributed in step (2), were divided by the sales per
employee from step (3), in order to obtain new estimates of
employment redistributed by product class.

5. Because of the mechanies of the reweighting process,
and because only those sales specified by industry could be
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used, the new employment estimates by industry differed
from the actual total of employment for all reporting MNC
parent firms, which was 8,851,000 as shown in table 1. There-
fore, it was necessary to “force’’ the new industry employ-
ment figures to equal this actual employment total. This was
done by computing the percentage distribution of the new
employment estimates by industry (using their own total)
and applying this distribution to the 8,851,000 employment
total. One effect of this step was to distribute the unspecified
portion of sales (and hence of employment) in the same way
as the specified portion.

Table 9 shows the end results of this estimating procedure.
The first two columns show the effect of the redistribution of
sales. In the redistribution process, a given industry both
gained sales from, and lost sales to, other industries. In table
9, the losses and gains in each industry tend to balance out,
and the revised distribution of sales does not differ markedly
from the original distribution.

Table 9 also shows employment by industry as originally
calculated and after the redistribution process. The dif-
ferences in the original and redistributed employment are
fairly large—both absolutely and in percentage terms—in
machinery and in the miscellaneous “other” category. In
most other industries, however, the differences are relatively
small. Noune of the differences are large enough to upset the
major conclusion that employment was growing faster in the
MNC’s than in the United States as a whole in nearly every
industry examined.

It should be emphasized that the procedure described here
is very rough, but does give an approximate idea of the magni-
tude of the differences resulting from use of the enterprise as
against the establishment system of classification.

It should be noted that the mere fact that a given MNC in-
dustry included a large number of establishments (and hence
employment) actually engaged in other industries is not in
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Table 9.~U.S. Reporters® Domestic Sales and Employment by Industry in 1970,
as Originally Reported and as Redistributed

Sales Employment
Industry Original Redis- Original Redistributed 2
tributed !
(Percent) | (Percent) | (Percent) | (Number) | (Percent) | (Number)
Total . . iiiieeat e 100,0 100,9 100,0 8,851 1000 8,851
67.1 64.7 71.6 6,335 67.5 5,963
4.5 6.0 2.9 260 3.9 345
9.1 8.1 8.2 725 7.3 643
7.3 7.9 8.2 724 8.9 785
16.7 12.9 2.0 1,860 17.2 1,521
18.1 17.7 17.7 1, 568 17.2 1,518
Other. i 12.5 12,1 13.5 1,198 13.0 1,151
Petroletm. «ucennenreacncncnacaccacacncanaasl 15.4 14.8 5.9 522 5.6 493
Otherindustries. . ... ccceeoaceomccacacnans 17.5 20.6 22.5 1,994 27.0 2,395
i L1 Lo L0 91 .9 80
7.2 7.7 6.7 589 7.1 624
9.2 11.9 14.8 1,314 19.1 1,601

1. Redistributed according to percent of sales by industry supplied by reporting companies.
2. Obtained by dividing sales by employment in the original data to get sales per employee, and then sales per employes
into the redistributed estimates of sales to get redistributed employment estimates.

Source* U.8. Department of Commerce, Bureau of Economic Analysis, International Investment Division.

itself evidence of substantial bias in its employment trends.
The degree of bias would depend, not simply on the amount
of employment in establishments engaged in other industties,
but also on the degree of difference in trend between these

other industries and the dominant industry in which the
MNC firms are classified. If the dominant industry and
these “other’’ industries were expanding their employment
at the same rate there would be no bias.

(Continued from page 18)

The Mississippi River floods had
their largest direct impact on personal
income through losses of residential
property and of plant and equipment
and inventory of business proprietors,
mainly farmers. The write-offs of these
losses in the second quarter of 1973
are currently estimated by the Bureau
of Economic Analysis at nearly $0.4
billion at an annual rate. The largest
flood-related losses in rental income
and in farm proprietors’ income were

in Mississippi (where rental income
dropped nearly 20 percent), Missouri,
Louisiana, Arkansas, Illinois, Ten-
nessee, and Kentucky. Regionally, these
losses had a noticeable impact only
in the Southeast.

Apart from flood effects, differences
among regions and States in the
percentage change in total personal
income in the second quarter were
mainly the result of regional and
State differences in the behavior of
three basic income components—manu-
facturing payrolls (especially in durable
goods), construction payrolls, and farm
income—and of net rental income.
In addition, most regions and States

with large gains in income from basic
industries also registered large increases
in service-type industries, and vice
versa. Table A shows percentage change
in total income and in income excluding
these components in various combina-
tions. These figures reflect the combined
effect of the percent change in a
component and of its importance in
an area’s income structure.

The regions with the largest income
gains were the Great Lakes, Rocky
Mountain, and Southeast. Construc-
tion payrolls rose sharply in each,
and maufacturing payrolls in the South-
east and Rocky Mountain regions
rose much more than in the Nation.
Increases in income from nearly all
service-type activities in these regions
were greater than the national average.
However, in part because of the floods,
net rental income and farm income
declined somewhat in the Southeast.

The Mideast and Far West had the
smallest income gains. Manufacturing
and construction payrolls were weak
in both regions and the gains in most
service-type industries were below the
national average. Rental income was
off sharply in the Mideast because of

the termination of assistance payments
to homeowners for 1972 flood losses.

The States with the largest gains,
ranging from 5 to 7} percent, were
Colorado, Florida, Maine, North Caro-
lina, Oklahoma, and Idaho. Farm
income was sharply higher in Florida,
Maine, Oklahoma, and Idaho. The rise
in manufacturing payrolls was well
above the national average in all States
except Idaho, and the rise in construc-
tion payrolls was strong in all six. In
addition, there were large gains in
service-type industries in four of the
six States; the exceptions were Okla-
homa and Idaho.

Personal income declined in the
second quarter in Alaska, Wyoming,
Mississippi, New Mexico, Montana,
Utah, and the District of Columbia, and
was little changed in Oregon, Hawaii,
and Delaware. Farm income and manu-
facturing and construction payrolls
were weak in seven of these nine States.
A decline in Federal payrolls was an
important factor in income weakness in
the District of Columbia and Alaska;
in Alaska, a drop in mining also con-
tributed to the income decline. In most
of these areas, there were only small
gains or actual losses in income from
service-type activities.
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CURRENT BUSINESS STATISTICS

THE STATISTICS here update series published in the 1971 edition of BusiNEss STaTisTics, biennial statistical supplement to the SURVEY
oF CURRENT BusinEss. That volume (available from the Superintendent of Documents for $3.00) provides a description of each series, references
to sources of earlier figures, and historical data as follows: For all series, monthly or quarterly, 1967 through 1970 (1960-70 for major quarterly
series), annually, 1947-70; for selected series, monthly or quarterly, 1947-70 (where available). Series added or significantly revised after the 1971
BusiNess STATISTICS went to press are indicated by an asterisk (*) and a dagger (1), respectively; certain revisions for 1970 issued too late for
inclusion in the 1971 volume appear in the monthly SURVEY beginning with the September 1971 issue. Also, unless otherwise noted, revised monthly
data for periods not shown herein corresponding to revised annual data are available upon request.

The sources of the data are given in the 1971 edition of BusiNEss StaTisTics; they appear in the main descriptive note for each series, and

are also listed alphabetically on pages 189-90. Statistics originating in Government agencies are not copyrighted and may be reprinted freely.
Data from private sources are provided through the courtesy of the compilers, and are subject to their copyrights.

w70 | 1m0 | 172 1970 1971 1972 1973
Unless otherwise stated in footnotes below, data -
through 1970 and descriptive notes areas shown in I ’ v I l I | I ] v I l I I T | s 1 1 11 ) 1L »
the 1971 edition of BUSINESS STATISTICS Annual total

Seasonally adjusted quarterly totals at annual rates

GENERAL BUSINESS INDICATORS—Quarterly Series

NATIONAL INCOME AND PRODUCT{

Gross national product, totalt................ bil.$.-[ 977.1| 1,085.5 | 1,155.2 | 987.4 | 991.8|1,027.2 | 1,046.9 | 1,063.5 | 1,084.2 1,112.5 | 1,142.4 | 1,166.5 | 1,199.2 | 1,242.5 | 1,272.0 {1,304.0
Personal consumption expenditures, total__do._..| 617.6 | 667.2 | 726.5| 623.7| 628.3| 650.0 | 662.2| 673.0 | 683.4| 700.2{ 719.2| 734.1| 752.6 | 779.4| 795.6 | 813.4
Durable goods, total @ oeeveeneeee oot do.._.| 9.3 103.6 117.4 03.4 88.1] 100.3] 1019 10541 106.7| 111.6| 115.1| 120.2 | 122.9] 1322 132.8 132.1
Automobiles and parts.............___. do....] 373 46.6 52.8 39.1 33.1 4.7 45.5 48.3 47.8 49.4 51.2 55.0 55.7 60.5 59.7 58.9
Furniture and household equipment_..do.__.{ 39.6 42.1 48.1) 39.6| 40.3] 41.3| 416 41,9 43.6| 46.6| 47.3| 486| 50.0) 53.7| 54.4 54.6
Nondurable goods, totalQ.._._.__.._.._.. do....] 263.8 278.7 209.9 | 265.7 ] 271.1| 273.5] 278.0| 279.8 | 283.5| 288.8 | 207.9 | 302.3 | 310.7| 322.2{ 330.3 | 340.8
Clothing and shoes_.....__..._.._..__.. do.__.| 528 57.0 62.3 52.7 54.5 55.7 57.0 57.4 58.1 59.4 61.7 62.9 65.1 68.3 69.3 70.1
Food and beverages. ... ....o...o..oo do....[ 130.0 136.6 145.3 ] 1315 133.3| 134.1| 136.2| 137.6 ] 138.4| 141.0| 144.7| 146.5 | 149.1| 184.7 | 158.1 | 164.4
Gasoline and oil. ... do....| 22.2 23.5 25.5 22.3 22.7 22.9 23.1 23.6 24.5 24.7 25.0 25.8 26.6 21.5 28.8 29.4
Services, total @ .. .oooeee .. do....| 262.6 | 284.9| 300.2| 264.6| 269.1] 276.1| 282.3| 287.8| 293.2| 300.0 | 306.2| 311.6| 319.0| 325.0| 332.6 { 340.5
Household operation....._............ do....[ 36.4 39.7 43.8 36.9 37.3 38.4 39.3 40.3 40.7 41.8 43.2 44.5 45.7 46.5 47.1 48.7
HOUSING. oo e do_._| 90.9 98.5| 105.5| o91.4| 93.3] 95.4| 97.6| 99.5| 101.4| 103.1] 104.7) 106.3 | 107.9} 110.6 113.3 | 115.9
Transportation...................._.. do....[ 18.3 20.4 21.8 18.5 18.9 19.4 20.1 20.6 21.2 21.6 21.7 21.8 22.2 22.8 23.2 23.7
Gross private domestic investment, total...do-...| 136.3 153.2 | 178.3| 139.2| 137.4| 145.5| 152.7 | 153.8 | 160.8| 167.5 | 174.7| 18L.5 | 189.4 | 1945 | 198.2 ) 206.7
Fixed investment_ ... . 147.1 172.3 | 133.2| 132.3| 1385 145.0| 149.5| 155.6] 1658 1690.2 | 172.9 | 18L.2| 189.9| 193.7 | 198.0
Nonresidential. ... ... X 104.4 118.2] 102.8 98.5] 101.4| 103.6 | 104.7 | 108.0| 114.0| 116.3 | 1183 | 124.3] 130.9| 1341 | 1337
Structures. ..o X 37.9 41.7 36.4 36.5 37.0 37.6 38.4 38.5 41.0 11.5 41.3 43.0 45.3 47.2 50.0
Producers’ durable equipment 66.5 76.5 66.5 | 62.0 64.4 | 66.0 66.3) 69.5}) 73.1 74.9| 770 81.2| 85.5| 86.9 88.8
Residential structures. . 2 42,7 54.0| 30.4{ 33.8] 371 41.5| 44.8| 475! s61.8| 528| 54.5| 569 59.0| 596 59.3
Nonfarm..-ccacouecenen 7 42,2 53.5 29.9 | 33.1 36.6 | 41.0| 44.1 46,9] 61.2| 652.3) 53.9| b66.4f 58.4) 591 58.7
Change in business invento .5 6.1 6.0 6.0 5.1 7.0 7.6 4.3 5.3 1.7 5.5 8.7 8.2 4.6 4.5 8.7
L 120 ¢ P .3 4.5 5.6 5.8 4.9 5.8 6.3 2.4 3.5 1.4 4.8 8.4 7.9 4.4 4.4 7.2
Net exports of goods and services........... 6 .8 —4.6 4.2 2.8 3.8 .5 1.1 —-2.2] -558| =57 —3.8] —-3.5 .0 2.8 4.0
ERPOItS. o oo ccmmccmacan do-...| 62,9 66.3 3.5 63.9| 63.2] 659| 67.1] 69.1 63.0| 70.3 9.9 740] 79.7| 89.7| 972 102.7
TIOPOTES e e o eecmmcmce e do....| 59.3 65.5 78.1] 59.7| 60.4| 621 e66.6| 680 652( 75.8| 756 77.7| 83.2| 89.7; 944 98.8
QGovt. purchases of goods and services, total.do....[ 219.5 234.3 255.01 220.3 | 223.3| 227.9| 231.5| 2355 | 242.2| 250.3 | 254.2( 254.7 | 260.7| 268.6 { 275.3 | 279.9
Federal . ooeoomenmeiiia d 98.1 104.4 94,7 94,8 96.1 96.7 98.2 | 101.2§ 106.0 | 106.7 | 102.3 | 102.7| 105.5| 107.3 | 107.1
National defense. - 71.6 74.4| 73.2| 726 723| 71L.3| 70.8( 72.4{ 76.5| 76.6| 7.9| 724} 743 74.2 | 73.6
Stateand local ... .o __.oo_.._..._. a 136.2 150.5 1 125.6 | 128.5| 131.8 | 134.8| 137.3 | 141.0| 144.3| 147.5| 152.4 | 158.0| 163.0| 168.0| 172.8
By major type of product:{
Final sales, total.....oooooooioaiiool .61 1,049.4 | 1,140.1| 981.3 | 986.7 | 1,020.2 | 1,039.2 | 1,059.2 | 1,078.9 | 1,110.8 | 1,136.9 | 1,157.8 [ 1,101.0 | 1,237.8 | 1,267.5 |1,295.3
Goods, total..... 4911 | 535.4 | 472.1| 465.9| 482.1 ] 485.9 | 4952 50L.1) 515.2| 531.0| 530.9 ! 555.4| 585.0[ 599.6 ; 613.1
Durable goods. . . 191.1 214.1] 186.2| 175.0| 187.4 | 188.1| 192.8| 196.2| 205.5| 211.4 | 216.8 | 222.8| 238.1 | 242.4| 2#4.3
Nondurable goods. 209.9{ 321.2| 285.9| 200.9| 204.7{ 297.8 | 302.4 | 304.9| 309.7 | 319.6 | 323.1| 332.5} 346.9| 357.3 | 368.8
Services.._....__. . 447.4 | 487.3 | 413.5| 421.0| 433.9| 444.0 | 450.8 | 460.9| 471.8) 481.5| 491.8 | 503.91 514.81 527.7 | 540.0
Structures .o eeameeeeeooooaoo . 110.9 126.5 95.7 99.8 | 104.1 [ 109.3 | 113.2| 117.0( 123.8{ 124.4 | 126.2| 131.7 1381 ] 140.1 | 142.1
Change in business inventories._._.._.... X 6.1 6.0 6.0 5.1 7.0 7.6 4.3 5.3 1.7 5.5 8.7 8.2 4.6 4.5 8.7
Durable goods. . ._......... . 2.0 4.9 5.2 —1.1 4.1 4.2 7 -~.9 4 3.2 5.8 10.4 4.4 7.3 8.4
Nondurable goods 4.1 1.1 .8 6.2 2.9 3.4 3.7 6.2 1.3 2.3 2.9 —2.2 3| -2.8 4
GNP in constant (1958) dollars}
Gross national product, totalt..........._..__ bil.$..| 722.5 745.4 700.71 727.2| 719.3| 735.1| 740.4 | 746.9 | 759.0| 768.0 [ 785.6 | 796.7 | 812.3| 820.3| 8343 | 841.6
Personal consumption expenditures, total..do....| 477.5 496.3 526.8 | 480.9 | 477.5| 480.5 | 493.6 | 498.0| 504.1| 512.5| 523.4 | 531.0| 540.5| 552.7| 553.3 | 556.8
Durable goods. - - ocooeoimmmaiia .. 83.8 92.2| 104.0f 85.6] 70.3] 8.3 90.2| 36| 9.8] 9.2| 1009 1058 | 109.2| 117.0( 116.2 | 114.9

Nondurable goods. 206.5 211.6 220.9| 207.2( 209.8| 210.2 | 21.8| 211.5( 213.0} 2150 220.7| 222.2| 225.8] 228.8| 223.0) 230.0

Services 187.2| 1924 | 201.8| 1881 1884 180.9| 1917 | 1929 195.3| 198.2| 200.8| 202.9 | 206.4] 207.0| 200.1 | 2119
Gross private domestic investment, total...do.._.| 103.4 110.3 12229 105.4| 102.1| 106.6 | 110.3| 109.5| 114.8] 116.5| 121.0 | 124.8| 120.1] 130.2 | 130.2 [ 1340
Fixed investment . ... ..oooooeeoeoo_ do....| 99.5| 105.0| 1183} 100.5| o7.6| 100.7| 103.8| 105.5| 110.1]| 1154 | 116.7| 118.2| 122.8] 126.9| 126.9| 128.1
Nonresidential ... __ “do_..l T2 76.1 83.7| 786 73.5| 748 75.5| 75.6| 78.4| 815 825| 834 8751 9.2| 9L5| 93.6
Residential structures..... _do.... 22.2 29.0 34.6 21.8 24.1 25.9 28.3 29.9 3.7 34.0 34.2 34.7 35.3 35.6 35.3 34.6
Change in business inventories........... do....| 3.9 5.3 4.6 4.9 45 5.8 6.5 4.0 4.7 1.1 4.3 6.6 6.3 3.3 3.4 5.9
Net exports of goods and services.._........ do....| 23 4| —20| 30 2.0 24| =2 .8| -16| -87] —-28; —9! -8 2.0 5.6 5.4
Govt. purchases of goods and services, total .do. 139.3 138.4 143.0] 138.0| 137.8]| 136.7| 136.7| 138.6 | 141.6] 142.7] 144.0| 141.8] 143.5| 1444 145.2 145.4
Federal _d 64.3 60.9 60.8| 624| 61.8] 60.1| 59.9] 6.1 625| 63.0| 629| 588| 58.6]| 582 532| 57.3
State and local.-.... 75.0 77.5 s2.21 7.5 7m0l 766! 768! 75! 7.1l 797 8.1l 80| 8.0] 8.2} 87.0] 8.1

r Revised.  » Preliminary.  t Revised series. Estimates of national income and prod- Q Includes data not shown separately.
uct and personal income have been revised back to 1969 (see p. 14 ff. of the July 1973 SURVEY);

Digitize dr%lrsx'gﬁswo May 1972 for personal income appear on pp. 27-28 of the July 1973 SURVEY.
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SURVEY OF CURRENT BUSINESS

October 1973

Unless otherwise stated in footnotes below, data
through 1970 and descriptive notes are as shown in
the 1971 edition of BUSINESS STATISTICS

wo | 1w | 1z | 1

1971

1972

1973

Annual total

v

II

III

v

I

I 11

v 1

II Il » v

GENERAL BUSINESS INDICATORS—Quarterly Series—Continued

NATIONAL INCOME AND PRODUCT--Con.
Quarterly Data Seasonally Adfusted at Annual Rates

National income, totalt .. ccceueememriaaos bil. §..
Compensation of employees, totalt_..___._.. do....
Wages and salaries, total.. . cocooooo.... do...-
rivate.... --do_...
Military...... ..do._..

Government civilian_...... -do._..
Supplements to wages and salaries
Proprietors’ income, total@ ...
Business and professional @ _ -do.._.

5 .-do....

Corporate profits and inventory valuation a];ijust-
i

y -
By broad industry groups:
Finaneial institutions........
Nonfinancial corporations, tot:
Manufacturing, total......._.

Nondurable goods industries. .-do..

Durable goods industries........._. do....
Transportation, communication, and public
utilties oo ccmice e bil. $..

All other industries. do....
Corporate profits before tax, total...._... do....
Corporate profits tax Hability. ......_.. do....
Corporate profits after taX......_....... do...-
Dividends. .o oeovoeeeeeenas --do___.
Undistributed profits........ _.do....
Inventory valuation adjustment. .. PO [
Net interest eecemeemmmmmm e .- do..-.

DISPOSITION OF PERSONAL INCOME t
Quarterly Data Seasonally Adjusted at Annual Rates

Personal income, total ... ... Jhil. §..
Less; Personal tax and nontax pay: d

Equals: Disposable personal income
Less: Personal outlays®...
Equals: Personal saving§. .. ............

NEW PLANT AND EQUIPMENT
EXPENDITURES

Unadjusted quarterly or annual totals:
All industries. - ... il bil. $._.
Manufacturing_____
Durable goods industries §-_ ..
Nondurable goods industries §......__.

Alir transportation._.
Other transportation... ... _.........

Gas and other.
Communication._._..
Commercial and other_ ... ....._.

Seas. adj. qtrly. totals at annual rates:
All industries......_.............
Manufaeturing_ ...._....___
Durable goods industries .
Nondurable goods industries §

Nonmanufacturing_ ... ...

Mining. _
Railroad.

Gas and other.
Communication. ...
Commercial and other

U.S. BALANCE OF INTERNATIONAL
PAYMENTSJ

Quarterly Data Are Seasonally Adjusted
(Credits +; debits —)

Exports of goods and services (excl. transfers under

military grants) .. ________.___..______. mil. §_.
Merchandise, adjusted, excl. military.._____ do..._
Transfers under U.S. military agency sales con-
R0 &7 2 U mil. §_.
Receipts of income on VU.S. Investments
abroad. ... mil §_.
Other service: c--do_._.
Imports of goods and services. . __.__..__._.. do_._.
Merchandise, adjusted, excl. military_. do___.

Direct defense expenditures. ______._...__.__. do._..
Payments of income on foreign investments in the
mil §

Other services_ ... L Il do__.
Balance on goods and services, total _......_.. do....
Merchagldise, adjusted, excl. military ... do....

© G = )
BrERERE 8.
o= 0D - 00

| =

62,019
41,964

1,478

11,426
8,052

59,289
—39,788)
—4,862

-5,167
~9,684

3,630,
2,176

RBESAE Heo

|
™
CONmBB= O

S
I

66,287
42,768

1,912

12,899
8,710

—65,480
~45,466
—4,829

—4,927
~10,258,

807
—2,698

20.3 19.0
113.8 98.5 | 101.6
79.7 63.9 67.7
74.2- 66,2 67.9
54.0 50.0 50.9
20.2 16.2 16.9
24.1 24.4 4.4
91.1 65.9 75.8
17.5 14,2 14.0
73.6 61.7 61.8
40.1 23.7 31.8
20.0 17.5 17.6
20.2 6.3 4.2
9.3 7.3 8.2
24.2 20.7 21.8
98.0 69.8 80.8
42,7 33.0 37.0
55.4 36.7 43.8
26.0 24.5 25.8
29.3 12.2 18.5
—6.9] —3.81 —5.0
45.2 39.2 40.2

6.69
15.64 | 4,26 L 11
1572 440| 3.5
57.09 | 12.99 | 10.99
2.42 50 .49
1.80 .43 .34
2.46 76 L34
1.46 .33 .28
17200 3.7 | a1
1448 3.12| 270
2.52 .63 -41
18| 2.81| 250
20,07 | 442) 304

79.32
30,46
14,21
16.25
48.86
2.04
1.46
1.29
1.33
14.64
12.16
2.48
10.70
17.39
73462 15,808| 16,487
48,769| 10,457 10,872
1,166 429 498
13,9250  2.850] 2,989
9,601f 2,067] 2,128
~78,071] —15,099| —15,533
—55,681] 10,260} 10,743

—4,724| -1,203] -1,175

-6,063} -1,217} —1,160)
~11,604] 2,410} -2,455

—4,610 704
—-6,912 188

r Revised. » Preliminary. 1 Estimates (corrected for systematic biases) for July-
Sept. and Oct.-Dec. 1973 based on expected capital expenditures of business. Expected expenst’l-

itures for the year 1973 appear on p. 19 of the September 1973 SURVEY.

munieation. t See corresponding note on p. S-1.

2 Includes com-

@ Includes inventory valuation adjust-

ment. @ Personal outlays comprise personal consumption expenditures, interest paid by

Digitized for FRASER
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16,781
10,791

507

3,315
2,168

-16,650
-11,708
-1,214

~1,135
~2,593

131
~917

1 e G OO
BHRNBER Fo BRE&GR 3
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17,282
11,522

489

3,038
2,231
—17,002
—11)907
—1,204

—1,203
-2,598

280]

67.1

BLERERE B. BNE
RN -JONP D -3 ~ o

15,730

419

3,557
21180
-16,209
~11,108
21,237

—1,340
-2,614

~560

aloporos 8

WSRSONSN
OOHNIRSHO WO

17,587
11,655

328

3,314
2,290

~18,961
~13.475
~1,222

—1,423
—2,841

—385

~1,625

928.3 | 949.2
699.6 | 713.1
620.8 | 632.5
488.4 | 497.5
20.1 20.0
12,3 | 1151
78.9 80.5
73.2 74.1
53.3 54.3
19.9 19.8
22.6 24.9
83.0 9.5
17.3 17.8
70.7 73.9
38.7 39.9
18.5 20.4
20.2 19.6
8.9 9.8
23.1 24.1
94,8 98,4
41.4 42.9
63.4 55.6
25.9 26.2
27.5 29.4
-6.7| —6.9
4.8 45.7
926.1 | 943.7
140.7 | 142.8
785.4 | 800.9
739.8 | 755.1
45.9 45.8
22.01 | 2186
7.63 7.74
3.7 3.86
3.92 3.87
14,38 | 14.12
.61 .59
.48 .38
.73 .61
.39 36
4.24 4.39
3.61 3.67
62 0 .72
2.95 2.84
4.98 4,97
87.12 | 87.67
30.37 | 30.98
14,77 | 15.67
15.60 | 15.31
56.78 | 56.70
2.38 2.40
1.88 1.50
2.89 2.67
1.53 141
16.60 | 17.01
14.32 { 14.62
2.27 2.38
11,59 | 11 56
19.88 | 20.16

17,463| - 18,401

11,539 12,362
288 262
3,270 3,476
2,366 2,391

-18,889| 19,430

-1,374
-1,820!

978.6 | 1,015.0
731.2. 757.4
648.7 1 666.7
510.9 | 525.1
20.1 20.9
17.71 120.7
82.5 90.8
ggé 80.6
56.3
2181 243
2491 247
98.81 104.3
18.6 19,
80.2 84, g
44,7 49.7
22,4 22.8
22.3 26.9
9.9 2
57| %4
106.1 119.6
45.91 537
60.3 | 66,9
26.4 26.9
33.9 40.0
=731 —15.4
46.6 47.9
976.1
147.4
828.7
774.3
54.4
25.20
A IR
71 362
4611 388
15.83 | 13,69
.63
| 8
. 63 i 52
-40 32
4,74
co| 33
181 50
3.839 | g7
5.57 | 494
9L.94 1 9619
33.6¢ 1 355
16.88 | 17.83
16.78 | 17 63
58.30 | 60.68
2.46| 259
17| 21
2,33 2.21
1.42| 153
17.53 | 18.38
14.67 | 15.40
2,86 2,98
12.63 | 12.34
20.21 | 21.53

19,921} 22,611
13,213] 15,320

287 343

3,866 - 4,158
2,555] 2,790

~1,151| —1,168
-1,63¢| —1,849

~-870) 150

-13,313| —13,935
~1,242| 1,108
~1,470 —1,526
—2:855] —2.861
~1,426]  ~939

-1,774l  -1,573

~1,745] —960

consumers, and personal transfer payments to foreigners.

§ Personal saving is excess of disposable income over

9Data for individual durable and nondurable goods industries
Mar., June, Sept., and Dec. issues of the SURVEY. J'Mors com

quarteriy reviews in the Mar., June, Sept., an

—20,791| —22,461}7--23,656
Z14058| —16,280{7—16,977

1,088.2 |wcnveenn
774.9
682.3

4.65 4.79 5.70
4.51 4.68 5.30
15.57 | 15.87 | 17.62
71 .74 76
46 .50 59
72 .54 56
43 .43 35

4.59 5.16 5.67
3.91 4,24 4,69

.68 .92 98
[ 31 (N PR, P

97.76 | 1101.88(1104.36
36.58 | 38.18 | 89.05
18.64 | 19.52 | 19.98
17.94 1 18.66 | 19.08

61.18 | 63.70 | 65.30

224,272 |l |eeeeaeas
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October 1973

SURVEY OF CURRENT BUSINESS S-3
Unless otherwise stated in footnotes below, data | 1970 1971 1972 1970 1971 1972 1973
through 1970 and descriptive notesareasshownin .
the 1971 edition of BUSINESS STATISTICS ! ;
Annual total v I I jiss l v I 1I III v Ir II» I ‘ v
GENERAL BUSINESS INDICATORS—Quarterly Series—Continued
U.S. BALANCE OF INTERNATIONAL
PAYMENTS—Con.
Quarterly Data Are Seasonally Adjusted
Unilateral transactions (excl. military grants), net
mil. $_.| —8,214 | 3,508 |-8,744 | —833 ¢ —803 | —859 | —958; —978 1 969 | -~938; —954 | —881 | —742} =930 |.____...|...o....
Balance on current aceount . ..o ooo_._._ do.... 416 | —2,790 | -8,353 | —135 151 | ~728 | —678 |~1,538 {—2,343 | ~2,364 | —1,803 | —~1,751 { —592 | -3 | _______| . _____
Long-term capital, net: :
U.8. Government... e do....| —2,018 | —2,359 | 1,339 —680 —642 —575 -598 —544 —289 —~95 —366 ~586 —336 94 1 |eeameann
Private .« e i do. —1,429 | —~4,401 | -152 —53 | —895 | —1,691 | —2,018 201 [-1,143 604 | —393 781 =191 ~562 f . i |eceaeees
Balance on current account and long-term capltal
mil. -3,031 | —9,550 | ~9,843 | —868 | —1,386 | —2,994 | -8,204 | 1,881 | 3,775 | —1,855 | —2,652 | ~1,556 | —047 | —782 | _ ... ceoo....
Nonliquid short-term private capital ﬂows net
—482 | —2,347 | 1,637 =221 =517 492 -822 -516 —535 310 —430 ~982 |—1,793 [—1,054 | __..o..|oceenu..
Allocation of special drawing rights (SDR)._.do___. 867 717 710 216 180 179 179 179 178 178 177 177
Errors and omissions, net_ .. _.__._.__._____._ eeus| —1,205 | —10,784 | 8,112 —33 -949 | -2,391 | -5,611 | -1,933 944 | —040 | —1,626 | —1,490
Net liquidity balance_ .. _._.__._____________ do___.{ —8,851 | —21,965 |-13,882 | ~906 {—2,672 | —5,698 | —9,448 | ~4,151 | 3,188 | 2,307 | —4,531 | 3,851
Liquid private capital flows, net. ..do....| —5,988 —7 788 | 3,542 (-2 258 | —2,958 —647 | —2,434 | -1,749 —288 | 1,456 7 2 367
Official reserve transactions balance _-do....{ —9,839 | —29,753 |-10,340 | —3,164 {5,630 | —6,345 |—11,882 | ~5,900 | -3,476 | —851 | —4,524 —1 484
Changes in liabilities to foreign offi : .
dguid. . ooioll 7,637 | 27,616 | 9,720 § 2,451 | 5,157 | 5,854 | 10,870 | 5,738 | 2,546 | 1,057 | 4,467 | 1,645
Other readily marketable —810 —~55L |- 399 —188 —201 -~160 —173 —17 221 27 34 11
Nonliquid_..___.....-. 535 341 189 77 —8 -8 -9 366 280 —2 781 —167
Changes in U.8. official r ~do..... 2,477 2,348 32 824 682 669 | 1,194 | —187 429 { —231 ~55 | ~111
Gross liquidity balanee, excluding SD R.._..do..... —4,466 | —23,779 |~15,826 | ~1,000 | -3,183 | —5,801 |—10,079 | —4,720 {—4,168 | —2,376 | —5,118 | —4,159
Unless otherwise stated in footnotes below, data | 1971 1972 1972 1973
through 1970 and descriptive notes areasshownin
the 1971 edition of BUSINESS STATISTICS
Annual Aug. | Sept. | Oct. Nov. | Dec. Jan, Feb. | Mar. Apr. | May | June | July | Aug. | Sept.»
GENERAL BUSINESS INDICATORS—Monthly Series
PERSONAL INCOME, BY SOURCE
Seasonally adjusted, at annual rates:
Total personal income___._.__._._______._._ bil. §..| 863.5 039.2 | 944.4| 951.3 | 967.0 | 977.6 | 983.6| 980.1 | 997.41,008.3 | 1,011.6 | 1,018.7 [1,026.6 |"1,035.6 |r1,047.3 1,057.2

‘Wage and salary disbursements, total....do_...| 573.3 627.8 1 632,6 | 638.7 | 643.8 | 648.4 | 654.0 | 66L.7 | 667.2| 67L.1 | 677.6 | 682.0 | 688, 693.2 | r698:9 | 704.6
Commodity-producing industries, total.do.___| 206.3 226.0 | 227.4 | 230.1 | 282.8 | 235.0 | 236.8| 239.2 | 242.2 | 243.5| 245.9 | 248.3 | 25L.7 | 253.4 (r254.8 | 257.7

Manufacturing. ... ___ do__..| 160.5 175.9 177.0 179,3 | 1816 | 183.8 | 185.6 | 187.1 180.6 | 190.6. 192.9 194.7 | 197.0 197.9 11987 | 201.1
Distributive industries..._.._____.___._ do_._.| 138.3 151.5 ) 152.4 | 153.6 | 155.2 ) 155.6 | 187.2 ] 158.7 | 159.3 | 160.6 | 162.2 | 163.2| 164.5 | 165.83 |r167.1 | 168.0
Service industries.. ... ... _ do._.__| 104.7 116.1 { 117.6 | 118.8 | 119.2 ) 110.8 | 121.3 ) 122.9 | 124.1 | 124.9| 126.4 | 126.8 | 1277 | 129.4 [r130.8 | 13L9
Government. . ... ... ... do___.| 123.9 134.2 135.1 136.2 | 136.7 138.1 138.7 140.9 141.6 | 142.2 | 143.1 143.7 | 144.4 145.1 | r146.2 | 147.0

Other labor income. ... ... .. do.__.| 36.6 40.7 41.3 41.6 42.0 42,3 42.7 43.0 43.3 43.6 43.9 44.2 4.5 44.8 | r45.3 45,8

Proprietors’ income:

Business and professional . ._.._________ do_...| 5L9 54.0 54.5 54.3 55.1 55.1 55.6 56.1 56.3 56.4 56.8 57.1 57.3 57.8 | r58.0 58.2

F:3 ¢+ M do_._.| 16.8 20.2 19.8 20.3 20.8 22,4 22.3 24.0 24.3 24.6 24,2 24.4 24,6 7259} r27.1 28,3

Rental income of persons..—.._..._..__._._. do....| 24.5 24.1 25.2 25.1 25.1 24,7 24.9 24.8 2.8 -24.6 24.3 24.6 24.9 25,0 | r25.3 25.5

Dividends._.____________. _do___.} 251 26.0 26.3 26.2 26.3 26.3 26.5 26.8 26.9 27.0 27.3 27.3 27.4 27.8 28.2 28.3

Personal interest income. do....| 73.0 78.0 78.5 78.9 79.6 80.4 81,1 81.9 82.6 83.4 84.5 85.7 86.5 87.8 | 780.0 90.2

Transfer payments ... _........ do.... 93.2 103.0 101.3 | 101.4 ] 109.7 | 113.7 112.6 | 112.5 113.8 | 114.5 115.3 { 115.9{ 116.0 ( 116.9 |#119.0 | 120.2

Less personal contributions for soclal insurance .

... 30.9 34,7 35.0 35.2 35.4 35.7 35.9 4.7 41.9 42,0 |  42:4 42.5 42.8 43.4 | r43.6 43.9
Total nonagricultural Ineome_....._____.___ do....| 839.8 011.5 | 917.3 | 923.6| 938.8 | 047.7 | 953.6 | 957.4 | 965.3 | 970.9 | 979.5| 986.4 | 994.2 | 1,00L.8 |r3,012.1 {1,020.8
FARM INCOME AND MARKETINGS {
Cash recelpts from farming, including Government
payments, total f.._ ... ._______.__ mil, $._| 55,950 { 64,632 | 5,469 | 5,620{ 7,453 | 7,220 | 5,963 ) 6,205 4,814 | 5112 | 4,560 | 5148 | 5,582 | 8858 | 7,495 |-eocoeol
Farm marketings and CCC loans, total.__.do____| 52,805 | 60,671 | 4,856 { 5,477 | 7,383 | 7,188 | 5,901 | 6,246 | 4,796 | 5,102 | 4,483 | 5,140 | 5,562 | 6,310 | r7,414 | 7,700

(83 £ 1P do____| 22,245 25,075 1,018 2,313 3,827 4,016 3,038 2,841 1, 636 1,517 1,268 1,413 1,931 2,919 3,111 3,700

Livestock and products, total@ __________ do__._| 30,560 | 35,596 | 2,943 | 3,164 | 3,566 | 3,172 2,863 | 3,405 | 3,160 { 3,585 | 3,215 | 3,727 [ 3,631 | 3,391 | 4,303 , 000
Dairy produets. oeoo ool do....| 6,811 7,157 595 581 602 579 606 618 563 653 651 694 648 r 639 7 659 700
Meat animals__..______________________ do_...| 19,524 | 23,955 | 1,033 | 2,178 | 2,543 | 2,178 { 1,860§ 2,336 | 2,186 | 2,436 | 2,043 | 2,476 | 2,367 | 2,132 |r2,770 | 2,600
Poultry and eggs_.....________i._..__ do....| 8,958 4,165 391 381 387 393 370 424 384 469 487 519 572 58 * 84 700

Tndezxes of cash receipts from marketings and CCC
loans, unadjusted: t
All commodities ....................... 124 142 136 154 208 202 166 176 135 143 126 144 156 175 2208 218
................... 121 136 125 151 249 261 198 185 106 99 83 92 126 182 203 242
Livestock and products 126 147 146 157 176 157 142 168 156 177 159 184 180 170 213 199
Indexes of volume of farm marketings, unadjusted b4
All commodities =100.. 110 112 108 118 162 161 126 130 88 84 7% 83 92 104 101 110
.......................... do-_-_ 113 115 107 123 212 226 165 160 79 63 50 51 71 113 105 123
Livestock and produets. ... . ... do.... 108 109 109 112 124 113 98 107 95 101 04 108 104 96 99 100
INDUSTRIAL PRODUCTION &
Federal Reserve Board Indez of Quantity Output
Unadjusted, total index & ... 1067=100..| 106.8 | 115.2 | 116.4 | 1216 | 1227 | 120.4 | 17.3{ 118.9| 123.6| 124.6| 1245 125.6 | 128.9 [-192.4 |r126.9 | 1817
By market groupings:

Final produets. ... ... 1.9 13,7 | 119.9] 119.7 | 1161 | 112.0| 1153 | 119.1 | 120.0| 1189 | 120.0 |r124.5 |~118.9 {7 122.2 | 128.4

Consumer goods 123.6 1 127.3 | 134.3| 133.2} 126.8| 120.2§ 1253 | 129.2( 130.8 | 120.2 | 130.3 ({r136.4 |r128.7 (r133.7 | 14L0
Automotive produets_____._.._.____. 1277 | 108.0 ] 137.2 [ 147.0 | 141.9 | 123.9§ 138.5 | 149.1 151.5 147.6 | 147.4 | 154.4 11243 | r99.9 | 136.3
Home goods and clothing. 17,7 ] 121.6 ] 126.2 | 127.8 § 122.3 | 1153 119.0| 126.9 | 130.2 | 1290.2 | 128.6 {~133.8 [r118.3 {r132.5 | 136.7

Equipment_. ... 95.5| 948 99.8] 100.8 | 1011 | 100.5] 10L.4 | 1049 | 105.0 { 1046 | 1055 |r109.2 |r105.3 |7 105.9 | 110.8

Materials. 1174 | 117.0 | 1213 | 124.0( 1235 | 122.5] 1228 | 128.6 | 129.2 | 129.9 | 130.9 |r18L.4 |r123.5 [r120.5 | 132.7

By industry groupings:

Manufacturing........ _..do....| 105.2| 114.0{ 114.6{ 120.8| 122.2| 120.0 | 116.3| 117.6 | 123.2] 124.6 | 1247 | 1258 |~128.9 {r121.2 {1253 | 130.9
Durable manufactures. _do....| 99.4 108.4 1 106.3 | 113.5| 116.4 | 1153 | 113.3| 1149 | 1210 1225 | 1224 | 123.2 |r125.8 | »117.7 [r119.4 | 126.3
Nondurable manufactures...._..._.... do....{ 113.5 122.1 126.6 | 130.2 130.6 126.7 1 120.6 | 121.5 126.3 | 127.7| 128.0| 129.5| 133.3 |r126.2 | 133.8 | 137.5

Mining and utilities................__.___. do....i 11891 12411 130,41 131.21 12651 128,81 1252} 1286 ! 127.5! 1250 122.7! 123.6!-128.21r183.1 17138.8 | 138.9

 Revised. ? Preliminary. 18ee corresponding note on p. S-1, 1Series revised Series revised back to 1970 to reflect new seasonal adjustment factors and production

beginning 1969; monthly data prior to May 1972 appear in the Farm Income Situation, July
1973, available from the U.S, Dept. of Agriculture, Economic Research Service.

cludes data for items not shown separately.

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

QIn-

lévels. Monthly revisions are available upon request.



S—4 SURVEY OF CURRENT BUSINESS October 1973

1971 , 1972 1972 1973

Unless otherwise stated in footnotes below, data
through 1970 and descriptive notesare asshown in
the 1971 edition of BUSINESS STATISTICS Annual Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. l Mar. | Apr. | May | June | July | Aug. | Sept.»

GENERAL BUSINESS INDICATORS—Continued

INDUSTRIAL PRODUCTION{—Continued
Federal Reserve Index of Quantity Output—Con.

Seasonally adjusted, total indexi__.__._. 1967=100..] 106.8 1521 163 n7.6| 119.2 1202 120.1| 122.2| 123.4 123.7] 124.1 |[r124.9 | 1256 [r126.7 |- 126.5 | 127.4
By market groupings:i

Products, total_..... ... do__.. 106. 4 us.8| 1147 156 17.3] us.6| 119.14 1207} 121.5| 121.7 | 1221 1229 |r123.7 | r124.6 [r123.6 | 124.6
Final products... - 104.7 119 112.6 | 113.6 ] 115.3 | 1163 | 116.8 1 118.6 | 119.3 | 119.6 | 120.0| 120.8 {1213 |r122.3 | r120.8 | 121 9
Consumer goods 115.7 123.6| 124.3 125.2 | 127.0 | 127.4 | 127.7 | 120.8 | 130.2 | 130.8 | 130.9 |r131.7 |r131.9 {~132.8 |~130.4 | 1317

115.1 | 125.7 | 1249 1257 120.1] 131.0| 135.0] 135.0| 137.8 | 140.4 | 140.5 |7141.6 | 1141.8 |7 141.2 |~ 133.2 | 136.8
110.5 | 127.7| 126.0| 125.4| 132.3 | 138.3 | 142.9 | 138.6 | 141.7 | 1441 | 141.7 | 142.6 | 142.6 (7141.7 | r120.5 { 129.4
108.3 | 112.7)] 100.5| 109.6 | 118.9 | 126.6 | 133.9 | 130.2 | 131.5| 130.8 | 128.1 | 120.8 | 132.6 | 1340 | 103.9 | 1183
140.9 156.5 ] 1581 155.8 ] 158.0 | 160.6 | 160.0 ) 155.0 | 161.4 | 169.9 | 167.5 | 167.0 | 161.9 |r156.7 |7 152.3 | 150.8

Durable consumer goods
Automotive products.
Autos______.._.._.._
Auto parts and alli

Home g00dS P e o veoeeoeeeennn- 112.6 | 124.5| 124.3| 1258 127.3 | 126.9 | 130.5| 1345 135.8| 1383 139.8 | 140.9 |r141.3 |r140.9 |r140.2 | 14L0
Appliances, TV, home audio_..do__._| 111.5| 1246 ] 1186 | 123.0| 1241 | 121.7 | 133.3| 140.7 | 137.8 | 143.0 | 149.7 |r 1481 |r147.2 |r146.5 | 142.8 |.....__.
Carpeting and furniture. . .._.. do....| 117.2{ 132.6| 1364 | 1345 137.6 | 137.6 | 130.0 | 142.1 | 145.0] 145.7 | 146.7 | 147.8 | 7148.9 [r151.3 | 1522 |-..._...

Nondurable consumer goods. ....... do._..| 1159 122.8[ 124.1| 124.9| 126.2| 126.0| 1250 127.4 | 127.3| 127.1 |r127.1 | 128.0 [r128.1 [r129.5 |7129.4 | 129.7

Clothing......__....___. d 1014 109.7 | 112.0 | 113.5] 113.5 | 114.8 | 112.2} 1151 | 1152 | 1154 | 114.5| 1142|1160 | 116.5 | ... ]|ocoooeen

Consumer staples do 119.8 ( 126.2| 127.3| 127,91 120.5 | 128.9 | 128.4 130.7 | 130.5| 130.3 | 130.6 | 1317 |r13L.4 {r132.9 |7132.9 | 133.1
Consumer foods and tobacco...do....| 113.6 117.5| 118.4| 1183 119.5| 119.9 | 119.1| 121.1 | 121.5| 120.9 | 120.9 | 120.9 |7119.6 (1219 | r12L.5 | 122.3
Nonfood staples......._._...._. do....] 126.3 135.3 | 136.6 | 138.1 ) 140.0 | 138.3 | 133.1 | 140.9 | 140.0 | 140.1 | 140.8 | 143.1 |7 143.7 [7144.5 |r144.8 | 144.3

Equipment..._.._..._.
Business equipment.. ..
Industrial equipment @ _

89.4 95,5 96.3 97.7 98,9 | 100.7 | 101.5] 102.9 | 1041} 104.1 | 1047 | 1057 1r106.6 |~107.4 | r107.5 | 108.4
96,8 106.1 | 107.2 | 100.6 | 1116 | 113.4 | 114.4| 116.9 | 118.2 | 118.6 | 119.6 | 121.3 ;71225 |r123.3 |7123.7 | 1247
92.9 1025 | 104.0 | 107.9 | 109.1 110.4 | 1115 ) 113.0} 114.5| 115.6 | 117.4 | 119.1 |7119.8 | 7120 |7 121.4 | 122.8

Building and mining equipment.do___ 92.9 1008 | 1050 12031 | 1033 | 108.7{ 13| 113.0 | 1151 116.0| 118.1 | 1188 |~119.1 |*119.9 |r121.4 | 122.4
Manufacturing equipment. . ___ do.... 82.6 92,7 | "e6.1| 99.1| 1010 | 1026 1025 1047 | 1051 107.5 | 109.4 | 112.0 | 118.1 |r113.5 |r115.5 | 117.7
Commercial, transit, farm eq@...do.._.| 1012 | 110.3| 1109 | 11L.6| 1144 | 116.6 | 117.6 | 121.4) 122.4 | 120.0| 122.2 | 123.7 |r125.4 |r125.9 |7126.3 | 126.8
Commercial equipment......_. do...| 11000| 1184 1204 122.4| 123,90 125.5| 126.5| 128.8 | 129.9 | 130.6 | 131.3 | 131.6 |r134.1 |r135.9 | r187.5 | 138.4
Transit equipment.._..__.._._. do.... 89,4 96, 8 93.0 92.9 96.8 | 10L.9 | 1017 110.0 | 111.8 | 110.2 | 107.5 | 109.8 | 109.7 |~109.1 |r106.2 | 106.1
Defense and space equipment...... do.... 77.1 77.9 78.1 71.6 71.9 79.6 80.1 79.8 80.6 80.1 80.0 79.7 1 *80.1 | r8Ll.1| r80.6 8.5
Intermediate produets. _...._..__.._... 112.6 12011 22,3 | 122.8 | 124.7| 127.6 | 127.7 4 1284} 120.5 129.4 | 129.3 | 130.5 |~132.1 [7133.1 {-133.7 | 134.4

Construction products

I 12,6 | 120.8 | 121.2 ] 122.9 | 125.6 | 130.0 | 128.7] 129.6 | 130.3 | 130.7 | 182.2 | 1322 |~135.9 |r133.1 |~ 136.8 | 137.7
Misc. intermediate products.

1126 | 1213 | 1230 1228 | 1230 1259 | 12694 127.4 | 1289 1283 | 127.0 | 1292 |-128.0 |~133.1| 1310

107.4 1 1741 118.8 ] 1209 | 122.3 | 1228 | 124.4| 124.5] 126.7 | 127.0 | 127.7 | 128.3 |r120.0
10L.7 1350 1245 181 | 12002 1214 123.5] 1241} 126.6 | 127.6 | 127.9 | 128.6 |~r129.2
104.2 113.8 | 115.5| 118.1 | 119.0 | 120.5| 123.6 | 123.9 | 1254 | 1239 120.01{ 1257 [r128.8 X
109.7 | 112.0 | 111.6 | 113.0 [ 114.6 | 113.8] 118.0 |-118.2 |~123.1 |r122.0 ! 121.9
4
2
3

Materials_ ... ....._.
Durable goods materials ¢
Consumer durable parts
Equipment parts. . .._....

- - 87.1 99.3 1 100.1 103.1 107.5 . .
Nondqrable goods materials@ . ... do.... 114.1 122.5 124.7 124.6 | 125.3 | 124.6 ) 126.4 126.3 | 127.7 127.1 128.5 128.9 [ r129. *130.3 | 7130.8 | 13L.1
Textile, paper and chem. materials...do....| 116.6 129.2 | 132.5 | 1320 132,91 132.9| 136.0[ 136.0| 136.5| 136.3 | 138.8 | 139.4 |r140.2 |r142.0 |7 142.7 | 143.1
Fuel and power, industrial._____.___ ... do....| 116.3 120.9 | 121.1 | 12451 123.2( 122.6 | 119.5 | 120.6 | 122.7 | 122.6 | 122.1 | 122.9 |r125 T126.7 {7126.3 1 120.9

By industry groupings:{

Manufacturing, total.._._..._..........__ do....| 105.2 114.0 | 1154 | 117.0| 1185 119.5 | 120.4| 121.4| 122.7
Durable manufactures. ._.._.. ..do..-. 99.4 108.4 1 109.7 | 111.6 | 113.8| 1153 | 116.3 | 117.5| 118.7
Primary and fabricated metals. ..do..-. 104.0 113.9] 1153 | 118,83 121.3 | 122.6 | 124.0] 124.3 | 125.4
Primary metals_..___.____ --do..--|  100.9 113.10 114,83 | 119.7 | 122,14 1220 125.4| 123.1} 124.7
Iron and steel._..... __do.... 96. 6 107.1 ] 1081 | 114.7 | 118.4 | 119.2] 120.0{ 118.6 [ 120.0
Nonferrous metals. _.._. _..do._.. 108.7 123.6 | 124.8( 128.4 | 131.5 | 1320 | 1340 130.0 | 133.9
Fabricated metal products.._._.._. do_... 107.5 114.81 116.6 ] 118.0) 120.4 | 122.2 ] 122.3 | 1257 | 126.2
Mighinery and allied goods @ ........ do-..-| 949 103.5] 104.6| 1060 108.2{ 110.1 | 11L2 [ 1125 | 113.7
achinery_.._.__._._ S --do-..} 962 | 107.5[ 109.7 | 111.8 | 114.0| 115.7 | 116.8| 1184 | 119.1
I}gonel?etrlcal machinery. --do-...|  94.37 1057 | 100.8 | 11L.7| 113.5] 115.3| 1144] 116.3 | 117.3
lectrical machinery___._________ do-.-- 98.3 109.6 | 109.5 | 112.0| 114.7 | 116.1{ 119.6 | 120.8 | 121.2
Ttansportation equipment.________ do.... 92.9 99.0 08.1 99.5 | 102.7 | 105.0 | 105.6 ) 107.6 | 110.
IXIotor vehicles and parts________. do._--| 114.1 123.1 [ 121.0 | 122.9) 1287 | 1323 i35.91] 130.3 | 14l
I terospace and misc. trans. eq-...do-_-- 72.5 75.8 76,1 77.2 77.6 78.7 78.3 77.1 79,
nstruments. ... ... .. ... do..--} 108.5 120.2 ] 122.7 ] 124.83| 125.0 | 125.1 | 126.6 | 130.1 | 13l
Lumber, clay, and glass do 111.5 120.0
, ,andglass..._.___.__.__ e . X 121.0 | 12L.9 | 124.9| 1245 123.7{ 126.4 [ 127
é}lmber and produets..._..._._.___ do._..| 113.9 122.4 | 121.8 | 123.6 | 127.3 ] 126.8| 122.7] 125.8 | 128
2y, glass, and stone products..._. do.---| 110.0 118.6 | 120.4 | 120.9 | 123.5| 123.1| 124.3| 126.8 | 126.
Furniture and miscellaneous do 111.7 122.7 g
i B e - . 126.2 126.6 126.9 126.6 127.7 130.3 132.
llfdl_lmlﬁure and fixtures. .. 102.1 113.5 | 116.4 | 116.7 | 117.6 | 118.5 | 120.3 | 119.1 | 122
iscellaneous manufactur 120.5 131.1 135.1 135.6 { 135.4 134.0 | 134.5 140.5 142,
Nondurable manufactures do 113. 6 122.1 5
rable manufactures.._._...____. e , . 123.6 | 124.8 | 125.2 | 125.6 | 126.2] 127.0| 128
Textiles, apparel, and leather____.___do--..| 1007 | 1081 1097 L2 | 1121 | 1130} 1132 ] 1184 | 1ia

Textile mill products
Apparel products._ ..
Leather products

---------- 108.6 117.4 ] 120.8 | 121.1) 123.2 ) 125.7 | 124.2] 125.3 | 126.
97.8 105.7 | 106.8 | 108.3 | 109.5 | 110.1 | 11L1 | 112.3 | 112
----------------- 87.4 88.9 86. 5 91.6 88.0 85.9 87.4 8L.3 85.

""""""""" . . 21.
Paper and produots 107.8 | 16.1]| 117.6 ] 177 | 119.9 | 120.0 | 120.3 | 120.0 | 121

Paper and printing

B OOt O B W0 DU OO

inti fapieTTT s 115.8 | 128.2] 130.5| 130.1 | 131.1 | 131.3| 133.6| 131.8| 134 1
Printing and publishing. _..._____. 1025 107.9] 1087 | 1004 1124 126| 1.3 | n21l| 13 4
Chemicals, petroleum, and rubber. _.do 124.8

S, , ) 137.8 | 140.0 | 142.2 | 141.6 | 142.0 | 143.8 | 145.5 | 146. .3
ggfr’;‘cals and produets...........do....| 126.4 | 139.6) 1413 | 1.4.8 | 143.9 | 143.2 | 47| 146.4| 147, .8
eumn products 115.7 | 1206 | 1210 121.3 | 123.8 | 124.4 | 125.5| 127.3 | 124 .5
126.0 | 145.5 | 150.6 | 149.8 | 148.4 | 1515 154.7 ] 157.1| 160 4
1371 117.6 | 118.3| 1186 1185 | 119.0 | 1185 119.6 ] 1220 .5
149 | 1185 139.0| 119.8| 119.0 | 13904 | 119.7 | 12005 | 1229 i
97.71 103.7 | 1085 1030 | 1118 112.5| 1025 107.9| 110.3 1

18.9 | 124.1| 1248 1265( 126,61 1267 126.1| 127.3 | 128.0| 127.3 | 126.6 | 127.0

107.0 | 108.8| 1088 | 1108 | 110.2 | 109.7 | 1032 1035 | 110.2 | 103.5 | 109.0 | 1001

12041 12009] 118.6 | 1248 | 1228 1207 | 1281 130.3{ 13L9 | 127.8 | 123.5 | 127.0

93.2 9811 98.5| 10011 102.0| 1044} 1040 105.9| 107.8 | 1004 103.8 | 1088

107.6 | 100.2] 109.3 | 1108 110.1 | 109.0 | 105.8 | 105.5| 103.4 | 107.6 | 107.1 | 107.3

99.8 | 1o42| 97.8| 105.2] 1008 | 1026 ( 98.6| 99.1[ 1039 1057 | 99.9| 100.9

1089 | 1100 | 111.1] L8| 1115 110.0| 108.2 | 107.7 ] 109.1| 107.9 | 103.3 | 108.4

108.3 | 107.3| 108.8| 108.4 | 107.9 | 107.0 | 105.4 | 105.5| 105.7 | 103.7 | 103.6 | 1046

133.9 143.4 | 144.9 | 146.4 | 147.1 [ 148.2 | 148.5

151.0 1 150.5 | 149.6 | 148.7 | 149.5
138.1 149.4 | 151.3 | 153.1 ] 154.2 | 155.2 | 135.6 | 139.1

158.3 137.4 156. 2 156.8

Digitized forgl;ﬁeAvi 3 Prol 119.8 123.4 123.1 123.7 124.0 1 124.3 124,09 §ooeoeoeid e
. 4 ~2/Preliminary. }See note marked ‘&’ on p. S-3.

http://fraser. Wﬁfﬂ%@-@é% for items not shown separately.  tRevised data for 1966-72 for the indi-

Federal ReS3iedSeries appeaBon|pp.24-25 of the Oot 1079 and n 7 af the Tele. 30 f-2. -2av Ao




October 1973 SURVEY OF CURRENT BUSINESS S-5
Unless otherwise stated in footnotes below, data 1971 1972 1972 1973

through 1920.and descriptive notes are as shown in

the 1971 edition of BUSINESS STATISTICS Annual Aug. , Sept. ’ Oct. ' Nov. | Dec. Jan. Feb. Mar. Apr. May , June | July ‘ Aug. | Sept.

GENERAL BUSINESS INDICATORS—Continued
BUSINESS SALES §

Mfg. and trade sales (unadj.), total $..._____ mil. $..] 1,347,209| 1,496,165} 126,226 | 130,245 | 133,059 | 133,511 | 136,768 | 125,858 | 130,874 | 144,004 | 141,559 | 147,013 | 149,974 |*138,920 {146,199 |...__._.
Mfg. and trade sales (seas. adj.), total +..__.. do 11,347,200/ 11,496,165 126,792 | 127,656 | 130,336 | 131,918 | 133,483 | 136,863 | 138,910 | 141,010 | 141,274 | 142,604 | 142,323 {146,469 (145,505 | __..__.

Manufaeturing, totald.___....___...________ 1671,002 | 1749,587 | 63,686 | 64,503 | 65,451 | 66,993 | 67,104 | 68,401 | 69,245 | 69,719 | 70,468 | 71,284 | 71,616 |~ 73,248 | 72,512 |._______
Durable goods industries... . 359,371 | 406,707 | 34,687 | 35,249 | 36,302 | 36,870 | 36,614 { 37,773 | 38,122 | 38,064 | 38,651 | 39,284 39,267 |r 40,779 | 39,276 |..______
Nondurable goods industrie! 311,631 | 342,880 | 28,999 | 29,254 | 29,149 | 30,123 | 30,490 | 30,628 | 31,123 | 31,655 | 31,817 | 32,000 | 32,3569 |~ 32,469 | 33,236 |__.____.

Retail trade,total ... ... -|1 408,850 |1448,379 | 37,960 | 37,746 | 39,106 | 38,713 | 39,417 | 40,707 | 41,242 | 41,079 | 41,185 | 41,735 | 41,179 {r 42,778 | 42,231 |__.____.
Durable goods stores. ... 131,814 | 149,659 | 12,842 | 12,614 | 13,168 | 13,173 | 13,640 | 14,234 | 14,405 | 14,612 | 14,339 | 14,209 | 13,731 |~ 14,409 | 14,411 | _______
Nondurable goods stores 277,036 | 208,720 | 25,127 | 25,132 25,938 | 25,540 | 25,777 | 26,473 | 26,337 | 27,367 | 26,846 | 27,436 | 27,448 |r 28,360 | 27,820 [.._.___.

Merchant wholesalers, total.._._.___.__..__ 1267,357 [1208,199 { 25,137 | 25,407 | 25,779 | 26,212 | 26,962 | 27,755 | 28,423 | 29,312 { 29,621 | 29,675 29,528 (r 30,443 | 30,762 [__.____.
Durable goods establishments..___.__.___ do__..| 122,420 | 138,446 | 11,802 | 11,918 | 12,016 | 12,155 | 12,546 | 12 974 | 13,181 | 13,720 | 13,806 | 13,964 | 13,781 |- 14,039 | 13,975 | _______
Nondurable goods establishments..____._ do....| 144,937 | 159,753 | 13,335 | 13,489 | 13,763 | 14,057 | 14,416 | 14,781 | 15,242 | 15,592 | 15,815 | 15,711 | 15,747 | 16,404 | 16,787 | _____._

BUSINESS INVENTORIES §
Mfg. and trade inventories. book value, end of year
or month (unadj.), total +_..__....______ mil. $..| 181,847 | 192,593 { 187,113 | 188,865 | 192,435 | 195,104 | 192,593 | 195,042 | 198,076 | 201,231 |202, 919 | 204,647 | 205,617 {r205,725 {205,940 | _.____.
Mfg. and trade inventories, book value, end of year
or month (seas. adi.),total t.____.._____ mil. $..| 183,622 | 194,151 | 180,003 | 190,486 | 191,583 | 192,921 | 194,161 | 106,205 | 108,172 | 199,525 | 200,787 | 202,896 | 205,252 |r206,813 |208,685 |........

Manufacturing, totalf..._ ... ___ do__._| 102,445 | 107,719 | 105,822 | 106,168 | 106,617 | 106,974 | 107,719 | 108,187 | 109,082 | 110,174 | 110,577 | 111,625 | 113,025 |r113,910 114,873 | ____._.
Durable goods industries.. -do__..| 66,050 | 70,218 | 68,568 | 68,875 | 69,308 | 69,613 | 70,218 | 70,500 { 71,136 | 71,873 | 72,218 | 72,867 | 73,801 {74278 , 234 .
Nondurable goods industries -do....| 36,305 | 37,501 | 37,254 | 37,293 | 37,309 | 37,361 | 37,501 | 37,507 | 37,946 | 38,301 | 38,364 | 38,758 | 30,224 |r 30,632 | 39,639

Retail trade, total f_____._ ~do.._.} 52,261 | 54,700 | 53,107 | 53,661 | 53,934 | 54,658 | 54,700 | 55,526 | 56,039 | 56,106 | 56,636 | 57,285 | 58,079 | 58,250 | 58,797
Durable goods stores. -do..__| 23,808 | 24,442 | 23,037 | 23,608 | 23,675 | 24,235 | 24,442 | 24,472 | 24,638 | 24,538 | 24,624 | 25,094 | 25,454 | 25,797 | 25,850
Nondurable goods stores. -do___.| 28,453 | 30,258 | 30,070 | 30,053 | 30,259 | 30,423 | 30,258 | 31,054 | 31,401 | 31,568 | 32,012 | 32,191 | 32,625 | 32,453 | 32,947

Merchant wholesalers, total. -do.._._| 28,016 | 31,7321 30,164 | 30,657 | 31,032 | 31,280 | 31,732 | 32,582 | 33,051 | 33,245 | 33,574 | 33,086 | 34,148 |~34,653 | 35,015
Durable goods establishments_______ ~do....| 17,254 | 18,884 | 17,984 | 18,239 | 18,206 | 18,628 | 18,884 [ 19,229 | 19,321 { 19,457 | 19,496 | 19,929 | 20,141 {r 20,159 | 20,183 | _______
Nondurable goods establishments________ do__..| 11,662 12,848 1 12,180 | 12,418 | 12,736 | 12,661 | 12,848 | 13,353 | 13,730 | 13,788 | 14,078 | 14,057 | 14,007 |r 14,404 | 14,832 | ______.

BUSINESS INVENTORY-SALES RATIOS

Manufacturing and trade, total .. ..___._. ratio.. 1. 60 1.51 1.49 1.49 1,47 1,46 1.45 1.43 1,43 1,41 1.42 1.42 L4 1.41 1.43 |.......

Manufacturing, totalf....._. do.... 1,82 1.67 1.66 1.65 1.63 1. 60 1.61 1.58 1.58 1.58 1.57 1.57 1.68 { r1.56 1,58 |...o....

Durable goods industri do._.. 2.22 2.00 1.98 1.95 1.91 1.89 1.92 1.87 1.87 1.89 1.87 1.85 1.88 1.82 192 ) ...
Materials and supplies do_... .65 .67 .66 .55 .B5 .64 .68 .54 .54 .54 .54 .54 .55 .53 56 oo
Work in process...._.._..c..... do__.. .99 .90 .88 .88 .87 .86 .87 .85 .85 .87 .86 .85 .86 .83 .88 |ieais
Finished goods.. ..o omeeooo. do.... .59 .53 .63 .52 .50 .49 .50 .48 .48 .48 A7 .47 47 r.46 A8 ..

Nondurable goods industries_.__.._______ do.... 1.37 1.29 1.28 127 1.28 1.24 1.23 1.23 1.22 1.21 1. 21 1.21 121 1,22 119 (L.
Materlals and supplies .51 .48 .48 .47 .47 .46 .45 .46 .46 .46 .46 .46 .46 AT AT .
Work in process... .2 .20 .20 .20 .20 .20 .20 .19 .19 .19 .19 .19 .19 19 A9 .
Finished goods oo oo do_... .65 .61 .61 .60 .60 .59 .58 .68 .57 56 .56 .56 .56 r .56 54 {..ceoae

Retall trade, total +_______._______.________ 1.47 1.42 1.40 1.42 1.38 1.41 1.39 1.36 1.36 1.34 1.38 1.37 1.41 1.36 1.89 [.ooaooen
Durable goods stores.. 2.06 1.90 1.79 1.87 1.80 1.84 1.79 1.72 1.71 1.68 1.72 1.76 1.85 1.79 179 jooaeaooo
Nondurable goods stores 1.19 1.19 1.20 1.20 1.17 1.19 1.17 1.17 1.17 1.15 1.19 1.17 1,19 r1.14 U ¢ 3

Merchant wholesalers, total. .. ... ... ___ 1.23 1.21 1.20 1.21 1.20 1.19 1.18 1.17 1.16 1.13 1.13 1.15 1.16 1.4 1.14 | ...
Durable goods establishments..___._ - 1.60 1.55 1.62 1.53 1.52 1.53 1. 51 1.48 1.47 1.42 1.41 1.43 1.46 1.44 1,44 ...
Nondurable goods establishments..._____ .92 .91 .9 .92 .93 .90 .89 .90 .90 .88 .89 .89 .89 .88 88 |

MANUFACTURERS’ SALES, INVENTORIES,
AND ORDERS
Manufacturers’ export sales:

Durable goods industries: 4
Unadjusted, total ... ._........_.___ mil. $.{ 21,683 | 25108 | 1,007 | 2,111 2,288 | 2,218 2,446 | 2,153 | 2,427 | 2,699 | 2,530 | 2,750 | 2,627 [*2.351 | 2,410 | ____...
Seasonally adj., total......._............. do. )., 2201 | 2,145 | 2,268 | 2,171 | 2,217 | 2,289 | 2,499 | 2,518 | 2,487 | 2,660 | 2,560 {2,651 | 2,671 ...

Bhipments (not seas. ad}.), totalt....._....___do..__| 671,002 | 749,587 | 61,678 | 67,168 | 67,222 | 66,667 | 63,675 | 63,764 | 70,335 | 72,843 | 72,014 | 72,501 | 76,273 |7 67,354 | 70,720 }_..__...

Durable goods Industries, total @4 _.._....__ _| 859,871 | 406,707 | 32,367 | 36,579 | 37,058 | 36,503 | 34,636 | 35,061 | 38,086 | 40,328 | 39,942 | 40,707 | 42,641 | 36,640 v 37,201 |2 40,934
Stone, clay, and glass products. 18,635 | 22,844 | 2,072 | 2064 | 2,002 | 1,987 | 1,736 | 1L,752| 1,885 | 2,081 | 2,064 | 2182 | 2,270 |* 2,045 | 2,205

Primary metals_________________ 53,067 | 57,941} 4743 | 5,122 | 5138 | 5025 | 5051 | 5242 5793 | 6,030 | 6,028 | 6,195 | 6,402 | 5536
Blast furnaces, steel mills.._____ 25,790 | 28,109 | 2,295 | 2,449 | 2,481 | 2,479 | 2,518 ] 2,679 | 2,801 | 3,012 | 2,946 | 3,034 | 3,119 | 72,760
Nonferrous metals. __..__........_..... 20,170 | 21,392 | 1,761 | 1,932 | 1,899 | 1,811 | 1,806 | 1,815 | 2,084 | 2,153 | 2,222 | 2,253 | 2,357 | 71,991
Fabricated metal products. ... ........._ 42,02 | 47,008 | 3,002 | 4,261 | 4,242 | 3,974 | 3,806 | 3,860 | 4,372| 4,203 | 4,426 | 4,603 | 4,732 | v 4,29
Machinery, except electrical. 55,550 | 61,024 | 4,867 | 5,398 | 5,230 | 5,130 | 5326 ) 5316 | 5903 | 6,204 | 6,216 | 6,199 | 6,750  * 5,705
Electrical machinery.__..___ 49)160 | 55,950 | 4,584 | 5,021 | 4,998 | 5,100 | 4,959 4,644 | 5,178 | 5,345 | 65192 | 5,111 | 5,583 | 74,909
Transportation equipment. _____ 90,941 | 105,340 | 7,086 | 9,543 | 10,155 | 10,208 | 9,134 | 9,784 | 10,769 | 10,854 | 10,663 | 11,151 | 11,249 ; 9,151
Motor vehicles and parts..___... , 58,138 | 66,762 | 3/805 | 6,247 | 6,629 | 6,670 | 5,520| 6,710 | 7,134 | 7,097 | 6,741 | 7,006 | 7,169 |75,419

Instruments and related products.._.____ do.__ | 12,275 | 13,393 | 1,119 ; 1,242 | 1,209 | 1,232 | 1,175{ 1,047 | 1,138 [ 1,182 | 1,170 | 1,170 | 1,263 |~ 1,118

Nondurable goods industries, total@ ....... do__._| 311,631 | 342,880 | 29,211 | 30,589 | 30,164 | 30,064 | 29,039 | 28,703 | 31,340 | 32,515 | 32,072 | 31,884 | 33,632 |7 30,714
Food and kindred products. 103,632 | 114,496 | 9,639 | 10,375 | 10,012 | 10,126 | 10,183 | 9,687 | 10,380 | 11,032 | 10,683 | 10,740 | 11,383 |~ 10,806
Tobaceo produets._. X 5,863 509 502 495 515 489 475 47 486 483 526 555 | r517
Textile mill produc 24030 | 26,726 | 2,813 | 2,438 | 2,323 | 2,368 | 2,204 | 2,215 | 2,451 | 2,687 | 2,601 | 2,649 | 2,725 |~ 2,200
Paper and allied produets.._.______.._.__ 25,450 | 28,278 | 2,411 | 2,456 | 2,470 | 2,406 | 2,288 | 2,482 | 2,566 | 2,652 | 2,628 | 2,600 | 2,833 |~ 2,562
Chemicals and allied products 57,437 | 4,798 | 5076 | 4,979 | 4,845 | 4,740 | 4,885 | 5579 | 5741 | 50910 | 5,784 | 5962 75152
Petroleum and coal products._ 29,0321 2,553 | 2,611 | 2,528 | 2,618 | 2,685 | 2,649 | 2,723 | 2,675 | 2,723 | 2,781 | 2,953 |7 2,919
Rubter and plastics products_.._________ 19,185 | 1,636 | 1,735 | 1,718 | 1,604 | 1,490 f 1,560 { 1,700 | 1,766 | 1,796 | 1,716 | 1,794 |7 1,580

Shéprwilegts Eseas. ady.), total}. . oooeee o0 63,686 | 64,503 | 65,451 | 66,993 | 67,104 | 68,401 | 69,245 | 69,719 | 70,468 | 71,284 | 71,616 |- 73,248 | 72,512

¥ Industry group:

Durable goods industries, total 91........ 1S YO PN SUR 34,687 | 35,249 | 36,302 | 36,870 | 36,614 | 37,773 | 38,122 | 38,064 | 38,651 | 39,284 | 39,257 | 40,779 |- 39,633
Stone, clay, and glass products. . 1,040 | 1,925 | 1,968 | 2,013 | 1,964 | 2,025 [ 2,042 | 2,068 | 2,020 | 2,006 | 2,072 |"2,075 , 063
Primary metals_.________.____ 5002 | 5212 | 5,437 | 5340 | 5567 | 5449 5,652 | 5634 | 5471 | 5,710, 5,789 | 6,023 |r6,165

Blast furnaces, steel mills_ 2413 | 2,583 | 2,797 | 2,730 | 2,823 | 2,751 | 2,820 | 2,784 | 2,595 | 2,704 | 2,753 | 72,924 | 3,048

Nonferrous metals............_.___.. 1,863 | 1,003 | 1,910 | 1,859 { 1,957 | 1,909 | 2031 | 2,033 | 2,061 | 2,115 | 2,178 |"2,245 | 2,305
Fabricated metal products...__..__.___ 3,031 | 3,085 | 4,003 | 4,015 | 4,047 | 4,264 | 4,449 | 4,330 | 4,362 | 4,487 | 4,411 | 74,606 | 4,317 |........
Machinery, except electrical 5106 | 5221 | 5,207 | 5488 | 5,534 | 5684 | 5635 | 5818 | 5975 6,047 | 6,159 |~ 6,240 | 6, 065 |--------
Electrical machinery.___ 46771 4,605 4,756 | 4,937 | 4,001 | 5,085 | 57141 | 5215 5393 | 5296 | 5,265 | 75405 | 5340 T 5
Transportation equipment.._ 0153 | 9,411 9,820 ] 9,915 | 9,601 | 10,259 | 10,018 | 9,765 | 10,105 | 10,317 | 10,229 { 11,173 | 10,281 210,502

Motor vehicles and parts..._ 5840 | 6,076 | 6,266 | 6,398 | 6,194 | 6,650 | 6,407 | 6,342 6,254 | 6,305 | 6,250 |7 7,065 | 6,317 |.....-.
Instruments and related produ R 1,115 1,340 ] 1,158 | 1,206} 1,181 1 1,163 | 1,170 ' 1,181 | 1,194 | 1,171 | 1,186 71,196 | 1,148 [.......-

r Revised. 1 Based on data not seasonally adjusted. 2 Advance estimate; total mifrs. {ng are shown below and on p. 8-6; those for wholesale and retail trade on pp. S—u‘and S:Sl?

$See corresponding nete on p. S-4 and note marked ‘1’ on pp. 8-11 and S-12. See

shipments for Aug. 1978 do not reflect revisions for selected components.

Digitizedngss'H]
cover
http://fraser.st

Federal Reserve Bank of St. Louis

Eq%des only manufacturing and trade;

§The term “busi-
business inventories as shown on p. 8-1

ata ?rg types of producers, both farm and nonfarm. Unadjusted data for manufactur-
ouisted.ofg/

corresponding note on p. 8-7.

@ Includes data for items not shown separately.



S-6 SURVEY OF CURRENT BUSINESS October 1973
Unless otherwise stated in footnotes below, data 1971 | 1972 1972 1973

through 1970 and descriptive notes are as shown

in the 1971 edition of BUSINESS STATISTICS Annual Aug. | Sept. Oct. Nov. Deec. Jan. Feb. Mar. | Apr. May l June July Aug. | Sept.

GENERAL BUSINESS INDICATORS—Continued
MANUFACTURERS’ SALES, INVENTORIES,
AND ORDERS}—Continued

Shipments (seas. adj.)}—Continued

By industry group:

Nondurable goods fndustries, totalQ _.mil.§..{....._...i___ ... 28,999 | 29,254 | 29,149 | 30,123 | 30,400 | 30,628 | 31,123 | 31,655 | 31,817 | 32,000 | 32,359 132,469 | 33,236 |.._.....
Food and kindred products ............ d 9,817 9,637 | 10,008 | 10,284 | 10,303 | 10,454 | 10,866 | 10,926 | 10,872 | 11,071 |~11,222 | 11,633 |.
Tobaceo produets. ... - 485 497 511 501 505 503 498 499 520 515 r 506 540 |-
Textile mill products_... 2,312 | 2,133 | 2,331 2,381 2,420 | 2,477 | 2,532 2,541 2,611 2,666 | 72,550 | 2,518 |.
Paper and sallied products.._ 2,387 | 2,421 2,446 | 2,433 | 2,522 | 2,520 | 2,548 | 2,609 | 2,715 2,708 | 2,722 | 2,757 |.
Chemicals and allied products 4,874 | 4,982 | 5072 | 5314 5245 | 5,464 | 5,488 | 5,409 | 5,387 5,503 |r5,641 | 5,719 [
Petroleum and coal products._. 2,584 | 2,550 1 2,640 | 2,668 | 2,667 | 2,674 | 2,702 | 2,745 | 2,819 | 2,883 12,936 | 2,991 [...
Rubber and plastics produets....._.__. 1,700 | 1,659 | 1,662 | 1,648 | 1,681 | 1,687 | 1,679 | 1,608 | 1,663 [ 1,677 [~1,712 | 1,692 | _.__...

By market category:}

Home goods and apparel._..__.._.._._._.. do_.__| 165,346 | 171,555 1 6,008 | 6,087 | 6,141 | 6,543 | 6,354 | 6,473 1 6,5"4 | 6,630 | 6,761 | 6,682 ! 6,681 {76,541 | 6,701 |_..._...

Consumer staples_. . ... ... do_...[ 1133517 | 146,257 | 12,383 | 12,411 | 12,335 | 12,741 | 12,936 | 12,961 | 13,148 | 13,532 | 13,559 | 13,570 | 13,734 |~ 13,837 | 14,286 |.

Equipment and defense prod excl. auto.do.___| 191,798 | 1103.198 | 8,746 | 8,727 | 8,989 9, 241 9,172 | 9,638 9, 496 9,467 | 10,025 | 10,192 1 10,279 {710,480 | 9,932 |.

Automotive equipment__________________ do.___| 168,504 [ 179,835 | 6,982 7,223 7,415 | 7,567 7,834 1 7,703 7,558 7,518 | 7,482 | 7,560 | 7,436 |*8,344 | 7,590 |.

Construction materials and supplies....._do_.__| 156,389 | 163,500 | 5,376 | 5,380 | 5,484 [ 5,580 | 5,547 5715 | 5979 | 5,943 | 5939 | 6,079 | 6,021 | 76,008 | 5,848 |

Other materials and supplies....__..__._.__ do....| 1255,358 | 1285,242 | 24,191 { 24,666 | 25,087 | 25,321 | 25,761 } 25,011 | 26,510 | 26,620 26 702 | 27,201 | 27,465 |7 27,948 | 28,155 |.

Supplementary series:}

Household durables. ... .___._____._____ 127,210 | 131,354 | 2,695 | 2,608 | 2,734 | 2,922 ) 2,825 2,835 2,029 | 2,968 | 3,011 2,993 | 2,075 | 3,005 |r3,084 | 22,9088

Capital goods industriess - 109,058 | 1121,611 | 10,268 | 10,256 | 10,539 | 10,737 | 10,681 | 11,295 | 11,161 | 11,155 | 11,695 | 11,844 | 11,054 | 12,138 |~ 11,687 (211,793
Nondefense . ____________ 189,567 | 1103,294 | 8,780 ) 8,705 | 8,966 | 9,165 | 9,121 9, 597 9, 531 9,490 | 10,055 | 10,098 | 10,381 | 10,465 | 10,135 |2 10,192
Defense 119,491 | 118,317 1,488 [ 1,551 1,573 1,572 1, 560 1,608 | 1,630 | 1,665 1, 640 1,746 , 1,673 | 1,522 | 21,601

Inventories, end of year or month:}

Book value (unadjusted), total _____.._____ do.... | 102,130 | 107,415 § 105,552 | 105,311 | 106,105 | 106,623 | 107.415 | 108,572 | 109,737 | 110,837 | 111,469 | 112,604 | 113,175 |r113,367 |114, 432
Durable goods industries, total_..._._____ do....| 65,620 69,803 [ 68, 639 68,529 | 68,958 | 69,334 | 69,803 | 70,625 | 71,453 | 72,390 | 72,884 | 73,562 | 73,911 |~ 74,051 | 75,140
Nondurable goods 1ndustrles, total.___._. do....] 36,5610 | 37,612 | 36,913 | 36,782 | 37,147 | 37,289 | 37,612 | 37,947 | 38,284 | 38,447 | 38,585 | 39,042 ; 39,264 |7 39,316 | 39,292

B(%;)k lvague (seasonally adjusted), totalt....do_...| 102,445 | 107,719 | 105,822 | 106,168 | 106,617 | 106,974 | 107,719 | 108,187 | 109,082 | 110,174 | 110,577 | 111,626 | 113,025 (113,910 |114,873 |........

y industry group:

Durable goods industries, total@...._._ do-...| 66,050 | 70,218 | 68,568 | 68,875 | 69,308 | 69,613 | 70,218 | 70,590 { 71,136 | 71,873 | 72,213 | 72,867 | 73,801 (" 74,278 | 75,234 |________
Stone, clay, and glass products._.__ do....| 23862 2,463 | 2,420 [ 2,442 | 2,454 | 2,454 | 2,463 | 2,468 | 2,446 | 2,405 | 2,477 | 2,524} 2,503 | 2,669
Primary metals________..__________ do.... 9,219 9,658 | 9,801 9,799 | 9,716 | 9,670 | 9,658 9,575 | 9,483 [ 9,365 9,425 9,425 | 9,391 [r9,452

Blast furnaces, steel mills._______do_.._.| 4,913 52681 5,410 | 5,442 | 5,393 | 5,356 | 5,268 | 5,161 | 5,043 | 4,915 | 4,925 | 4,940 | 4,830 |7 4,869
Nonferrous metals. . .._._..__..._ do.__. 3,393 3,354 1 3,444 | 3,406 | 3,362 3,325 | 3,354 | 3,364 | 3,384 | 3,391 3,421 3,403 | 3,472 [r 3,475

Fabricated metal produets. .. ._____ do..._. 7,539 7,832 | 7,536 ; 7,623 7,781 7,762 | 7,832 7,887 | 8,062 8,203 | 8,113 8,189 | 8,230 | 8,238

Machinery, except electrical._______do....] 13,735 14,386 | 13,819 | 13,969 | 14,010 | 14,175 | 14,386 | 14,482 | 14,652 | 14,843 | 14,975 | 15,172 | 15,386 | 15,504

Electrical machinery.._.______ ...do.... 9,756 | 10,381 ] 10,084 | 10,158 | 10,197 | 10,279 | 10,381 | 10,654 | 10,768 | 10,954 | 11,030 | 11,211 | 11,369 |7 11,514

Transportation equipment . _...do..__| 14,836 | 16,150 ] 15 956 | 15,822 | 15,931 | 15,979 | 16,150 | 16,217 | 16,320 | 16,492 | 16,604 { 16,634 | 16,977 |17,029
Motor vehicles and parts_..__.___ do.... 4,202 4,589 4, 798 | 4,623 | 4,650 | 4,603 4,580 | 4,530 | 4,553 [ 4,644 | 4,732 4,799 5, 074 {r 5,102

Instruments and related products. “do.-. 2, 546 2,717 1 2,663 | 2,679 | 2,715 | 2,719 | 2,717 | 2,659 | 2,627 | 2,698 | 2,713 | 2,744 | 2,823 |r 2,879

By stage of fabrication:}

Materials and supplies @ ... do....| 19,270 | 20,010 | 19,596 | 19,558 | 19,790 | 19,902 | 20,010 | 20,252 | 20,463 | 20,659 | 20,887 | 21,198 | 21 424 |7 21,721
Primarymetals. .__._______._____ do_... 3,315 3,283 ] 3,304 | 3,202 3,271 3,280 | 3,283 3,309 | 3,302 | 3,267 | 3,328 3,348 | 3,326 | r 3,389
Machinery (elec. and nonelec. )_._do_... 6,121 6,516 6,156 | 6,245 | 6,303 6,411 6,516 | 6,640 6,744 | 6,857 7,017 7,157 7,245 1r 7,411
Transportation equipment_______ do_._. 3,253 3,022 | 3,247 | 3,107 | 3,169 | 3,071 3,022 | 3,035 | 3,034 { 3,081 3,139 3,195 3,433 (73,413

Work in process @ ... .ooooooooo. do....| 29,142 | 32,074 | 30,563 | 30,932 | 31,412 | 31,639 | 32,074 | 32,286 | 32,559 | 33,005 | 33,114 | 33,318 | 83,735 | 33,044
Primary metals. ... ... ... do.__. 3,175 3,485 | 3,526 | 3,520 | 3,484 | 3,451 3,485 | 3,474 | 3,488 ) 3,466 | 3,509 3,544 | 3,493 | 73,514
Machinery (elec. and nonelec. )...do_... 10, 492 11,250 | 10,775 | 10,871 | 10,931 | 11,077 | 11,250 | 11,414 | 11,526 | 11,741 | 11,801 | 11,964 | 12,237 |12,358
Transportation equipment_._.__. do.._.} 10,038 11,774 { 10,885 | 11,066 | 11,389 | 11,539 } 11,774 | 11,860 | 11,9052 | 12,036 | 12,064 | 11,999 | 12,100 |~ 12,133

Finished goods Q.. 17, 638 18,134 | 18,409 | 18,385 | 18,106 | 18,072 ) 18,134 | 18,052 | 18,114 | 18,209 | 18,212 | 18,351 | 18,642 | 18,613
Primary metal 2,729 2,890 2,971 2,987 2, 961 2,939 2,800 | 2,792 | 2,603 | 2,632 2,588 2,533 2,572 | r2,549
Machinery (elec. 6,878 7,001 6,972 | 7,011 8,973 6, 966 7,001 7,082 | 7,150 | 7,199 7,187 7,262 | 7,273 [ 7,249
Transportation equipment 1,545 1,354 | 1,824 | 1,649 | 1,373 | 1,369 | 1,35¢ | 1,322 | 1,334 | 1,375 1,401 | 1,440 | 1,444 |7 1,483

Nondurable goods industries, total 9._do__., 36,395 | 37,501 | 37,254 | 37,293 | 87,309 | 37,361 | 37,501 | 37,597 | 37,046 | 38,301 | 38,364 | 38,758 | 30,204 [r39,632
Food and kindred products.___.___ eo--f 9,298 0,421 1 9,566 | 9,471.{ 9,448 | 9,434 | 9,421 ] 9,595 | 9,728 | 9,830 | 9,760 { 9,864 | 10,042 |7 10,135
Tobacco produets 2,157 2,369 | 2,228 | 2,263 | 2,279 | 2,319 | 2,360 | 2,338 | 2,343 | 2,326 | 2,333 | 2,352 | 2,343 [~ 2,331

3, 806 4,044 3,992 3,972 4,029 4,034 4,044 4,060 4, 106 4,192 4, 255 4, 295 4,317 |7 4,349

2, 846 2,875 2, 844 2,870 2,861 2,871 2,875 2, 882 2,885 2,912 2,915 2,048 2,992 | 7 3,006

6, 877 7,018 | 6,930 | 6,962 6, 999 7,019 7,018 7,002 6,992 | 6,955 6, 998 7,036 | 7,046 | 77,136

Petroleum and coal products - 2,367 2,300 | 2.850 | 2,374 | 2,351 2,845 | 2,300 1 2,262 | 2,280 | 2,268 | 2,345 | 2,321 2,335 | 72,412

Rubber and plastics products.... do._ .. 2,202 2,383 | 2,338 | 2,322 | 2,324 | 2,345 | 2,383 | 2,380 | 2,301 2,397 2,389 2, 457 2,484 | 72,832
By stage of fabrication:t

Materials and supplies_......_..... do....| 13,578 13,865 | 13,776 | 13,827 | 13,780 | 13,808 | 13,865 | 13,965 | 14,251 | 14,406 | 14,531 | 14,660 | 15, 010 |* 15,350

Work in process , 647 5068 1 5,813 5,871 5,928 } 5,927 5,068 § 5,960 , 000 | 6,048 6,093 | 6,13¢ | 6,151 |* 6,177

Finished goods.....__.....__.._.._. 17,170 | 17,668 | 17,665 | 17,595 | 17,601 | 17,626 | 17,668 | 17,672 | 17,680 | 17,848 | 17,740 | 17,964 | 18 063 |" 18,105

By market category:{

Home goods and apparel._..._________ do.... 10,891 | 11,852 | 11,523 | 11,567 | 11,629 | 11,703 | 11,852 | 11,929 | 12,208 | 12,404 | 12,299 | 12,426 | 12,586 | 12,707

Consumer staples. ... .....___.._ c| 14,020 | 14,373 | 14.328 | 14,355 | 14,295 | 14,314 | 14,373 | 14,374 | 14,474 | 14,575 | 14,613 | 14,849 | 11,976 | 15,25¢

Equip. and defense prod., excl. auto.-;.do»... 25,650 | 27,251 ) 26,214 | 26,460 | 26,612 ) 26,017 { 27,251 | 27,452 | 27,656 | 27,931 | 28,237 | 28,838 | 28 680 |r28,912

Automotive equipment_._.._._________ --| 5547 | 6,081 ] 6200 | 6106 | 6,153 | 6,113 | 6,081 | 6,097 | 6,152 | 6,264 | 6,323 | 6,432 | 6,753 | 76,708

Construction materials and supphes."-do..». 8, 432 8,931 | 8519 | 8659 | 8830 8801 | 8,931 8942 | 8950 | 9,062 | 9,044 | 9,236 | 9,378 r 9,446

Other materials and supplles...._..__.. do._-.| 37,806 | 39,231 | 38,948 | 39,021 | 39,098 | 89,126 | 39,231 | 39,393 | 39,642 | 39,938 | 40,061 | 40,345 | 40, 652 |740,883 | 40,901

Supplementary series'}

Household durables. . ___.....__._ .do___.| 5034| 50562] 5376 5401 | 5446 | 5498 | 5562 | 5613 | 5746 | 5779 | 5758 | 5870 | 50904 {7596 | 50999

Capital goods industries -.do_...i 29,030 | 30,771 | 29,633 | 20,867 | 29,998 | 30,300 | 30,771 | 31,087 | 31,345 | 31,677 | 31,931 | 32,101 | 32,490 |r32,740 | 33,277

Nondefense_...................__. do.__.| 24,445 | 25,684 | 24,722 | 24,930 | 25,020 | 25,312 | 25,684 | 25,877 | 26,097 | 26,411 | 26,547 | 26,717 | 27,013 [r27,306 | 27,720
Defense 4,585 5,087 ] 4,911 4,937 | 4,978 | 4,988 | 5,087 | 5,210 | 5,248 | 5,266 | 5,384 | 5,384 | 5,477 (75,434 | 5,557
New orders, net (not seas. adj.), totalf _..__.__ do._..| 668,784 | 1762,170 | 62,329 | 69,005 | 67,957 | 67,075 | 65,814 | 66,527 | 73,046 | 76,638 | 74,476 | 74,318 | 78,486 |7 70,068 | 73,091 |........
Durable KOods industries, total..__.__ 357,010 | 418,400 | 33,143 | 38,466 | 37,600 | 36,827 | 86,730 | 37,657 | 41,467 | 43,026 | 42,241 | 42,341 | 44,014 | 39,411 |* 39,737 {2 42,356
Nondurable goods lndustrles, total 311,774 | 343,770 | 29,186 | 30,629 | 30,267 | 30,248 | 29,084 | 28,870 | 31,579 | 32,712 | 32,235 | 31,977 | 33,572 |r30,657 | 33,327 |-.c----.
N%w orgers, net (seas. adj.), totalf ... _...__ 668,784 | 762,170 | 64,809 | 66,620 | 66,355 | 67,726 | 68,908 | 70,016 | 71,022 | 72,806 | 73,325 | 74,635 | 75,361 |r75,145 | 75,556 |...-....
vy industry group:

Durable goods industries, total Q... 357,010 | 418,400 | 35,772 | 37,202 | 87,127 | 37,462 | 38,325 | 39,218 | 39,765 | 41,021 | 41,341 | 42,449 | 43,016 | 42,697 | 42,680 |2 41,608

Primary metals_ 52,048 | 60,143 | 5,516 | 5,441 5,512 | 5,449 | 5,557 ) 5,694 | 6,015 | 6,500 | 6,656 7,042 | 7,015 | 6,658 | 77,150 | 26,241
Blast furnaces. 25,220 | 29,813 | 2,812 | 2,740 | 2,870 | 2,757 | 2,767 2,819 | 3,061 3,459 1 3,604 3,729 | 3,817
Nonferrous metals 19,760 | 21,670 1,924 1,955 1,859 1,916 1,970 § 2,047 | 2,138 | 2,146 | 2,147 2,316 | 2,232

Fabricated metal products. ... do_.._{ 41,576 | 48,075 | 4,053 | 4,195 | 4,100 | 3,983 | 4,393 | 4,449 | 4,635 | 4,556 | 4,488 [ 4,861 4,672

Machinery, except electrical.. do__..| 550141 63,779 | 5,345 5521 | 5580 | 5,886 6, 101 6,116 | 6,003 | 6,443 | 6,411 6, 544 6, 719

Electrical machinery.____.____ 5 57,171 4,659 | 5,161 4,986 | 5,152 | 5,010 5,320 { 5,496 | 5,727 | 5,710 [ 5,69 5, 682

Transportation equipment.__._. _do....| 89,841 | 109,377 | 9,453 | 10,003 | 10,150 | 9,813 | 10,226 | 10,657 | 10,203 | 10,281 | 10,503 | 10,739 | 11,329 A

Adreraft, missiles, and parts._.____.__ do....| 21,869 | 29,615 | 2,565 | 2,693 | 2,705 2,369 | 2,960 [ 2,889 | 2,727 | 2,674 | 2,678 3,068 | 3,269 |r2,698 , 851 |evencann

Nondurable goods industries, total_..___. do....] 311,774 | 343,770 | 29,087 | 29,328 | 29,228 | 30,264 | 30,583 | 30,798 | 31,257 | 31,785 | 31,984 | 32,086 | 32,345 |r32,448
Industries with unfilled orders®. .. 80,456 | 89,291 7,515 % 7,576 | 7,548 1 7,815 | 77,7301 7,919 , 009 8, 081 8,301 8,417 €, 186 |~ 8,242
Industries without unfilled ordersy. 231,318 | 254,479 | 21,522 i 21,752 | 21,680 | 22,449 | 22,844 1 22,879 | 23,248 | 23,704 | 23,683 | 23,669 | 24,159 'r 24,206

. o ! Based on data not seasonally adjusted.
Digitized fme&%er&‘égﬁ%z Aug 1973 do not reflect revisions for selected components,
@ Includes data for items not shown separately.

Federal Reserve Bank of St. Louis

2 Advance estimate; total mirs.
ISeCe correlsponél-

J'Capital goods
http:/ frasetﬁwﬁw%s & comparable to the previous producers’ capital gnods and defense products

(old series) categories.

@See corresponding note on p. 8-7.

fFor these industries (food and kindred products, tobacco manufactures, apparel and
other textile products, petroleum and coal products, chemicals and allied products, and
rubber and plastics products) sales are considered equal to new orders.
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SURVEY OF CURRENT BUSINESS

S-7

Unless otherwise stated in footnotes below, data 1571 1972 1972 1973
through 1970 and descriptive notes are as shown
in the 1971 edition of BUSINESS STATISTICS Annual Aug. | Sept. ’ Oct. I Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. ' Sept.
GENERAL BUSINESS INDICATORS—Continued
MANUFACTURERS’ SALES, INVENTORIES,
AND ORDERS}—Continued
New orders, net (seas. adj.)}—Continued

By market category:

Home goods and apparel_______.______._ 271,896 | 6, 6,182 | 6,205 | 6,493 [ 6,315 6,393 | 6,604 | 6,707 | 6,858 | 6,605 6,778 [r6,642 | 6,571 |........

Consumer staples..__._______.___.._ 2146,254 | 12,382 | 12,405 | 12,330 | 12,742 | 12,941 | 12,964 | 13,146 | 13,533 | 13,565 | 13,561 | 13,738 |~ 13,846 | 14,291 |_

Equip. and defense prod., excl. auto.. 2108,318 | 8,989 9,600 | 9,363 | 9,810 { 9,864 | 10,205 | 10,100 | 10,724 | 10,903 | 11,097 | 11,520 r 10,753 | 10,910 |{.

Automotive equipment____________ 280,395 | 7,022 | 7,299 ) 7,501 7,605 7,449 7,93 | 7,655 | 7,577 ,523 | 7,746 | 7,708 | r 8,322 | 7,861 |.

Construction materials and supplies. 264,323 | 5,458 | 5,580 | 5,439 | 5,565 [ 59091 5,895 6,118 | 6,190 | 6,017 | 6,423 | 6,240 ,r 6,406 | 6,326 |

Other materials and supplies..._.._.._.._. 2290,984 | 24,957 | 25,455 | 25,517 | 25,511 | 26,430 | 26,646 | 27,300 | 28,075 | 28,459 | 29,013 | 29,377 r 20,176 | 29,597 |........
Supplementary series:

Household durables.___...._..__ 231,645 | 2,601 | 2,796 | 2,797 | 2,860 | 2,785 | 2,751 | 3,061 | 3,033 | 3,077 | 3,007 | 3,078 | 3,154 | v 2,996 |! 3,050

Capital goods industriesY. 128,461 | 10,533 | 11,530 | 11,062 | 11,124 | 11,815 | 12,037 | 11,830 | 12,461 [ 12,571 | 12,768 | 13,590 | 12,603 |r 12,887 |1 12,433

Nondefense.. 2107,790 | 8,899 | 9,727 | 9,625 | 9,609 | 9,991 | 10,277 | 10,105 | 10,572 | 10,619 | 10,919 | 11,415 | 11,404 {r 11,032 |! 10,882
J D15) () ¥ T 220, 671 1,634 1, 1,437 | 1,425 | 1,824 ,760 | 1,725 1 1,889 1,952 ,849 | 2,175 1,199 | 1,855 | ! 1,551
Unfilled orders, end of year or month (unadjusted),

L7037 5 ORI, mil. $_.{ 72,731 | 85,314 | 80,005 | 81,932 | 82,667 | 83,175 | 85,314 | 88,077 | 90,788 | 94,583 | 97,044 | 98,772 | 100,983 r103,699 {106,055 |........
Durable goods industries, total _.do.__.| 69,652 | 81,345 | 76,408 | 78,295 | 78,927 | 79,251 | 81,345 | 83,941 | 86,422 | 90,020 | 92,316 | 93,950 | 96,222 | 98,995 {v101,441 {1102,855
Nondur. goods ind. with unfilled orders®....do.__.{ 3,079 3,969 | 3,597 | 3,637 | 3,740 ,924 | 3,960 | 4,136 | 4,366 | 4,563 | 4,728 | 4,822 4,761 (v4,704 | 4,628 {........

Unfilled orders, end of year or month (seasonally

B a?j%steg), totald . ol mil. $_.| 73,282 | 86,020 | 80,462 | 82,579 | 83,483 | 84,216 | 86,020 | 87,635 | 89,412 | 92,499 | 95,354 | 08,602 | 102,355 r104,246 |107,204 |........

y industry group:

Durable goods industries, total @ .________.do___.| 70,152 | 81,086 | 76,815 | 78,858 | 79,683 | 80,275 | 81,086 | 83,431 | 85,074 | 88,031 | 90,719 | 93,882 | 97,647 | 99,560 (102,621 [1104,367

Primary metals____._________ 657 7,964 | 7,570 | 7,799 | 7,874 | 7,974 | 7,964 | 8.209 | 8,572 | 9,438 | 10,623 | 11,954 | 13,181 ; 13,815 |r 14,798 |! 14,796
Blast furnaces, steel mills 5008 | 4,807 | 4,964 | 5,037 | 5084 | 5008 | 5,076 | 5317 | 5992 | 7,000 | 8,025 | 9,089 |r9,658 | 10,530 |.. ...
Nonferrous metals.. . _..._..__...._... 1,861 1,790 | 1,842 1,791 1,848 1,861 1,999 | 2,106 | 2,219 | 2,305 | 2,506 { 2,560 |r2534 , 546 |-eemeaa-

Fabricated metal products... 10,926 | 10,386 | 10,596 | 10,612 | 10,580 | 10,926 | 11,111 | 11,297 | 11,523 | 11,650 | 12,024 | 12,285 |r 12,686

Machinery, except electrica 14,9017 | 13,369 | 13,669 | 13,952 | 14,350 | 14,917 | 15,349 | 15,807 | 16,432 | 16,866 | 17,365 | 17,926 |r 18,587

Electrical machinery_._____ 15,748 | 14,728 | 15,194 | 15,424 | 15,639 | 15,748 | 15,983 | 16,338 | 16,850 | 17,166 | 17,566 | 17,984 I' 18,256

Transportation equipment_.__. 26,107 | 24,662 | 25,254 | 25,584 | 25,482 | 26,107 | 26,505 | 26,690 | 27,206 | 27, 28,025 | 20,126 | 28,932
Afreraft, missiles, and parts..._....._ do-...| 15,400 | 18,010 | 17,073 | 17,396 | 17,596 | 17,468 | 18,010 | 18,198 | 18,330 | 18,617 | 18,497 | 18,663 , 009 7 18,748

Nondur. goods Ind. with vnfilled orders®..do....! 3,130 4,034 | 3,647 | 3,721 | 3,800 | 3,941 | 4,034 | 4,204 | 4,338 | 4,468 4,635 | 4,720 4,708 |r 4,686
By market category:}

Home goods, apparel, consumer staples_._do.._. 2, 083 2,432 | 2,367 | 2,456 | 2,515 | 2,466 | 2,432 2,355 | 2,493 | 2,562 | 2,663 | 2,668 | 2,770 (2,877

Equip. and defense prod., incl. auto_._ 38,606 | 44,365 | 41,452 | 42,491 | 42,951 | 43,558 | 44,365 | 45,142 | 45,843 | 47,159 | 48,076 | 49,165 | 50,683 * 50,932

Construction materials and supplies_ 9,433 10,270 | 9,768 | 9,968 | 9,923 , 908 | 10,270 | 10,450 | 10,589 | 10,836 | 10,915 | 11,258 | 11,477 | 11,785

Other materials and supplies. ._.__.__.._. 23,070 | 28,953 | 26,875 | 27,664 | 28,094 | 28,284 | 28,953 | 29,688 | 30,487 | 31,942 | 33,700 | 35,511 | 37,425 ;r 38,652
Supplementary series:t

Household durables.._.__._._____._______ 1,637 | 1,933 ] 1,874 | 1,972 2035 | 1,973 | 1,033 | 1,840 | 1,981 | 2046 | 2,112 | 2,127 | 2,230 | 2,288 | 72,201 |12,261

Capital goods Industriesy 43,298 | 50,165 ] 46,847 | 48,121 | 48,644 | 49,031 | 50,165 | 50,907 | 51,576 | 52,882 | 53,755 | 54,679 | 56,308 | 56,773 | 57,974 ! 58,619

Nondefense..___.__.._..____.. 26,079 | 30,612 | 27,527 | 28,549 | 29,208 | 29,742 | 30,612 | 31,292 | 31,866 | 32,948 | 33,500 | 34,329 | 35,364 | 36,303 |r 37,202 |! 37,896

Defense.. . ..o 17,219 | 19,553 | 19,320 | 19,572 | 19,436 | 19,289 | 19,553 | 19,615 | 19,710 | 19,934 | 20,246 | 20,350 | 20,944 | 20,470 (r 20,772 ;! 20,723
BUSINESS INCORPORATIONS &

New incorporations (50 States and Dist. Col.):

UnadjustedO .. ____....____________ number. .| 287,877 | 316,601 | 26,118 | 24,761 | 26,736 | 23,991 | 26,050 | 30,114 | 26,821 | 31,967 | 29.304 | 30,476 | 29,003 | 27,797 {-ocoei|eeaeannn

Seasonally adjusted® ... [ { NS PRI ORI, 26,420 | 26,798 | 27,417 | 26,387 | 27,614 | 27,173 | 28,640 | 29,914 | 28,693 | 28,422 | 27,859 | 27,832 |. ... . |eeeu-...

INDUSTRIAL AND COMMERCIAL

FAILURES®
Fallures, total . ... . ... 10, 326 9, 666 824 730 755 799 708 772 753 874 798 838 840 714

Commercial service. 1,464 1,252 101 106 88 91 98 90 85 117 94 97 94 89

Construction........_...__.______. 1,545 1,875 124 103 106 127 118 105 94 115 119 149 124 120

Manufacturing and mining. _..__ 1,932 1,576 147 107 125 121 108 125 126 137 112 106 126 120

Retall trade____________________ 4,428 4,398 372 352 363 393 308 376 378 411 396 390 411 316

Wholesale trade.... ... .o ... ... 957 965 80 62 73 67 76 76 70 94 75 96 86 69

Liabilitles (current), total.__.___ . .. _.._ thous. $_.{1,916,929 (2,000.244 |253, 619 |113,540 (152, 974 |208, 583 | 86,786 |205, 837 (137,162 (252,319 {119,343 |167,949 (180,209 (206,186 |190, 147

Commerecial service. . _.do____| 356,923 | 231,813 | 16,058 | 13,807 | 14,072 | 17,502 | 16,089 | 17,526 | 5,407 | 37,035 X 9,290 | 9,822 37,197 | 17,188 .

Construetion. ... .. .. __ .do____| 222,357 | 193,530 | 22,000 | 9,435 | 12,737 | 22,044 | 13,728 | 20,282 | 18,490 | 21,120 | 19,202 | 37,932 | 16,928 | 33,800 | 21,225 .

Manufacturing and mining .do____{ 712,611 | 766,991 (114,160 | 50,938 | 47,907 | 52,284 | 19,266 {115,440 | 73,929 | 81,660 | 38,588 | 57,9565 [ 89,959 | 55,995 | 55,207 |.

Retail trade.__ ~do____| 444,086 | 558,270 | 87,812 | 31,597 | 63,580 {105,445 | 22,401 | 37,826 | 30,184 | 73,237 | 33,528 | 33,665 | 36,923 | 42,572 | 68,438 .

Wheolesale trade_ ... .____._______ . do.__.| 180,952 | 249,640 | 13,580 | 7,763 | 14,678 | 11,308 | 15,302 | 14,763 | 9,152 | 36,258 | 19,954 | 29,067 | 26,577 | 36,622 | 28,089 |.

Failure annual rate (seasonally adjusted)
No. per 10,000 concerns.__{ 241.7 238.3 40.5 39.1 38.8 38.5 37.4 34.9 36.0 35.9 35.2 36.3 38.2 35.7 39.1 |eceenens
COMMODITY PRICES
PRICES RECEIVED AND PAID BY
FARMERS
Prices recelved, all farm products. ____ 1910-14=100_. 285 320 324 328 329 332 349 365 379 405 400 413 437 438 527 486

(0] 1) <11« 242 261 265 264 264 272 287 295 299 316 324 348 385 371 440 414
Commercial vegetables..._______... 322 327 322 332 300 354 336 402 395 411 463 434 444 430 360 325
Cotton. ... ___.._______.. 206 243 258 206 216 229 216 187 199 222 229 255 249 257 310 377
Feed grainsand hay. ____._.___ 185 183 178 187 188 192 221 223 216 218 220 243 281 288 363‘ 325
FOO}i grains.__.________ ... __ 167 192 183 209 228 239 283 283 243 261 262 262 201 294 506 528
Fruit ... 261 280 293 314 325 277 265 282 301 331 316 316 345 335 322 325
Tobacco. ... - 619 685 ne n7 702 704 T04 707 704 704 707 707 706 703 709 729

Livestock and productsQ ______ 321 37 375 383 385 383 402 424 447 481 466 469 480 495 602 548
Dairy produets.______.__._..__ 354 366 361 373 383 391 391 391 392 388 381 378 378 386 411 456
Meat animals______..__._______ 402 494 508 512 513 497 527 560 612 669 638 650 664 687 849 731
Poultry and eggs.. .- ..oooooo.o.. 133 137 133 145 136 151 168 192 179 204 211 204 221 228 310 282

Prices pald:

All commodities and services. ..do_... 352 371 372 376 377 381 386 394 401 409 413 421 434 433 451 447
Family living items. - _do___. 382 401 403 | 405 404 408 410 414 421 426 433 438 443 443 453 456
Produetionitems. ... _._____________ do.__ 331 350 349 | 355 358 361 369 379 386 396 399 409 428 426 451 44l

All commodities and services, interest, taxes, and

wage rates (parity index)_______ 1910-14=100__ 410 432 433 437 440 443 449 458 465 473 480 488 500 499 516 512

Parlty ratlo §-. . do.... 69 74 75 75 75 75 78 80 82 88 83 85 87 88 1021 95
" Revised.  » Prellminary. 1 Advance estimate; total mfrs. unfilled orders for Aug. @ Includes textile mill products, leather and products, paper and ailied products, and

1973 do not reflect revisions for selected components.

vised back to 1966 to reflect benchmarking to Annual Surveys of Manufactures (1966-71)
... and calculation of new seasonal factors. Revisions and further details available from the
Digitize@énsus Bhreaias follows: 1966—Mirs. Shipments, Inventories, ard Orders: 1966-72, M3-1.4,

http://fr a%%‘fsﬁfﬂqﬁg?éﬁ%@?—sﬂm Shipments, Inventories, and Orders: 1967-73, M3-1.5.

Federal Reserve Bank of St. Louis

2 Based on unadjusted data. 1 Re-

1See

Inc. (failures data for 48 States and Dist. of Col.).
and Mar. 1970-Dec. 1971 (seas. adj.) will be shown later.
paid (parity index).

printing and publishing industries, unfilled orders for other nondurable goods are zero.

@ Includes data for items not shown separately. FCompiled by Dun & Bradstreet,

©® Revisions for Jan.-Dec. 1970 (unadj.)
§ Ratio of prices received to prices



S-8 SURVEY OF CURRENT BUSINESS October 1973
Unless otherwise stated in footnotes below, data 1971 1972 1972 1973

through 1970 and descriptive notes are as shown in

the 1971 edition of BUSINESS STATISTICS Annual Aug. | Sept. | oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept.

COMMODITY PRICES—Continued

CONSUMER PRICES
(U.8S. Department of Labor Indezes)

Unadjusted indexes:

Allitems . 1967=100_. 121.3 125.3 125.7 1 126.2 126.6 126.9 | 127.3 127.7 128.6 129.8 | 130.7 131.5 | 132.4 132.7 135.1 135.5
Special group indexes:
All items less shelter_ . .. ... ... do._..| 119.3] 122.9| 123.2| 123.8 | 124.2 | 124.6 | 124.8] 125.3 | 126.4 ( 127.8| 1289 | 120.7 | 130.6 | 131.0 [ 133.5 | 133.6
All items less food....... ..do____ 122.1 125.8 | 126.1 126.7 127.1 127.4 127.6 | 7 127.5 127.9 128.4 | 129.1 120.7 130.3 130.4 130.9 | 13L8
Al items Jess medicaleare........._.... do....| 120.9 | 124.9| 12531 125.9| 1262 | 126.6 | 126.9[ 127.3| 128.2| 129.5| 130.5 | 131.3 | 132.2 | 132.5| 1385.0°] 135.4
Commodities. ... _____._________ do.___ 117. 4 120.9 121. 4 122.0 122.3 122.7 122.9 123.4 124.5 126.1 127.4 | 128.3 | 129.4 129.7 132.8 132.8
Nondurables...___.__. _do._._ 17.7 121.7 122.0 122.8 123.1 123.5 123.8 124.7 126. 2 128.3 129.7 130.7 | 132.0 | 132.4 | 136.6 136.5
Nondurables less food .- _do__.. 117.0 119.8 | 119.4 120.8 121.3 121.7 121.7 120.9 121.6 122.4 1 123.3 7 124.0 | 124.7 124.4 | 124.7 125.5
DurablesQ ____________ -.do____ 116.5 118.9 119.7 119.8 120.1 120.3 120.3 119.9 119.9 120.2 ] 121.0 ] 121.8 | 122.3 122.4 | 122.6 122. 6
Commodities less food._. _.do.... 116.8 119.4 119.5 120.3 120.8 121.0 [ 1211 120.5 120.9 121.5 122.3 123.0 | 123.7 123.5 | 123.8 124.3
Services_.__.__._.__. - .-do. 128.4 133.3 133.8 134.1 134.6 134.9 135. 4 135.7 136. 2 136.6 | *137.1 [ 137.6 138.1 138.4 139.3 140. 6
Services lessrent.___... ..do._.. 130.8 135.9 136.4 136.7 137.2 | 137.6 138.0 138.3 138.7 139.2 | 139.6 | 140.1 140.7 141.0 141.9 143.4
Food @ ool do.... 118.4 123.5 124.6 124.8 124.9 125. 4 126.0 128.6 131.1 134.5 136.5 137.9 139.8 140.9 149.4 148.3
Meats, poultry, and fish. . .-do_.__ 116.9 128.0 | 130.8 130. 9 131.3 131.5 131.2 136.1 142.8 152.7 155.4 155.6 156.5 | 157.8 | 184.0 180.2
Dairy products_..._.._... _do.__.] 115.3] 117.1| 16.6 | 1169 | 171! 117.7| 1183 | 119.1| 121.0 | 121.5 | 12L.8 | 123.2| 124.1 | 1241 { 126.6 | 130.3
Fruits and vegetables. ..._._ _.do____ 119.1 125.0 | 128.1 125.7 1245 ] 126.5 127.3 130.5 133.3 136.8 | 141.8 | 144.6 151.7 | 153.7 152.6 137.3
Housing. 124.3 120.2 1 129.9 130.1 130.4 130.8 131.2 | r 131.6 132.0 | r 132.4 132.8 | 133.3 133.9 | 134.2 | 135.2 136. 6
Shelter @ ..o 128.8 134.5 135.5 | 135.7 136.0 136.2 136.8 | r 137.0 | r 137.4 137.7 138.1 138.7 139.4 | 139.7 141.1 142.9
Rent._ 115.2 119.2 | 119.6 | 119.9 120.3 120.5 121.0 | 7 121.8 [ r122.3 [r122.8 |7123.2 | r123.7 [ r124.0 [~ 124.4 | 125.0 125.4
Homeo 133.7 140.1 141.3 | 1415 141.8 142.0 142. 6 142.6 142.9 143.2 143.6 144.2 | 145.0 145.2 | 147.0 149.2

Fuel and utilitiesQ..... 115.1 ] 120,14 120.1 ] 120.3 | 120.6 | 121.7 | 121.9| 122.8| 124.1 | 124.6| 1251} 1254 | 125.6 | 1257 ; 126.3 ) 126.8
Fuel oil and coal..____ 1175 | 11851 117.9| 118.0| 1181 119.3 | 119.4| 120.7 | 127.2 | 127.8 | 128.3 | 129.3 | 13L.6 | 1317 | 132.8 | 1336
Gas and electricity. _.do. 114.7 | 120.5) 120.5| 120.5 | 120.9 | 122.2 | 1225} 124.1| 124.5] 1250 126.5| 1357 ) 1254 | 1255 | 125.8 | 126.5

Household furnishings and operation...do._..| 1181 | 120.0] 121.2| 121.6 | 12L.8 | 122.1 | 122.8| 122.2 | 1226 | 1230 123.6 { 123.9 | 1247 | 125.0 | 125.3 | 126.1

Apparel and upkeep_ ... __...__._.__. do....| 119.8| 1223 ] 120.8 | 123.1( 1243 | 1250 | 125.0{ 123.0( 123.6 | 124.8| 1258 126.7 | 126.8 | 1258 | 1265 | 128.3
Transportation 118.6 | 119.9] 120.5| 1210} 121.2) 121.4 | 121.3) 121.0| 121.1 | 1215 122.6 | 1238.5| 124.6 | 1248 | 1245 1239

Private..__._. 116.6 | 117.5] 181 (| 186} 187! 1100 1189 ) 1185 187 119.1) 1203 | 121.3 | 122.4 | 122.6 | 122.3 | 1216
New cars. 1120 | 1110} 1106 109.6 | 110.1| 1102 | 110.6 § 1111} 131.0( 10.8{ 11L.17 1111} 11L.0] 1109 | 110.6 ' 106.1
Used cars. . 110.2 | 110.5] 1124 113,61 115.2| 116.0| 1150 112.8| 112.4 | 1137 117.3 ] 1206 | 1223 | 122.7 | 12..3 | 120.3

PUblC. oo oo 137.7 | 143.4 | 143.3 | 144.0 | 1441 | 1441 | 1445} 144.3 | 144.3 | 144.5| 143.9] 1439 144.9| 144.0| 1449 1455

Health and recreation 9 ....._..____.._.__ 122,21 126.1 | 126.5| 126.8 | 127.2 | 127.4 | 127.5] 127.8 | i28.1| 128.6 | 129.2 1206 | 130.0 | 130.3 | 130.5 | 1311

Medical care_......_.__. . 128.4 | 1325 132.9( 133.1| 133.9 ) 134.1 | 134.4| 134.9| 1353 | 135.8| 136.2 | 136.6 | 137.0 | 137.3 | 137.6 | 138.3

Personal care.._......... 116.8 | 119.8| 120.2 | 120.5| 1208 | 121.0| 121.5] 121.8| 122.4 | 123.1| 123.8) 1944 ! 1249 1253 125.7 1263

Reading and recreation 119.3 | 122.8 | 123.0| 123.7 | 1240 | 1241 | 124.0) 124.1| 124.3| 1245 125.2] 1256 | 125.9 | 126.2 | 126.1( 1268

WHOLESALE PRICESs

(U.S. Department of Labor Indexes)

Spot market prices, basic commodities:
22 Commodities. ... ... ___.. 1 . 011200 121.0| 1227 | 1245 126.2 | 130.8 | 134.4 | 1430 149.9 | 152.9 1611 | 171.2 ) 181.9 [*207.8 | 104.9

9 Foodstuffs. _______ _...d .3 (11150 | 1158 119.7 | 119.4| 1187 | 125.0| 127.5| 136.6 | 142.3| 146.4 | 1586 | 172.8} 187.2 | 236.6 | 2080
13 Raw industrials 1123.0| 124.6 | 124.8] 128.1 | 131.6 | 134.8]| 139.3 | 147.5| 155.3 | 15%.2| 1629 | 170.1 | 178.1 [7189.8 | 186.3
All commoditles ... .. _______....____ X 119.1 | 119.9§ 1202 120.0 | 120.7 | 122.9{ 124.5| 126.9 | 129.7 | 130.7 | 133.5 | 136.7 | 1349 | 1427} 140.2
By sta dge of processing:
Crude materials for further processing... do_.__| 116.0 | 127.6 | 130.3 | 130.3 | 120.2 ' 130.4 | 138.3] 143.3 | 151.3 ol 158.8 ) 167.7 ) 177.5| 170.9 | 207.5 | 197.1
Intermediate materials, supplies, etc...__do.._.| 114.0 | 1187 | 119.2| 119.7 | 119.9 ] 120.6 | 122.3} 123.1] 1251 41 12851 131.5| 134.3] 131.9 | 136.1 | 133.9
Finished goods®__________________ _do..__| M135| 117.2) 117.9| 118.2| 117.6 | 1183 119.5| 121.0] 122.5 6| 125.6 | 126.8 | 128.7 | 128.8 | 132.9 | 132.2
Consumer finished goods. . sdooooo| 1127 1u6.6) 117.4| 117.7 | U1} 1179 1190.3] 121.2] 122.9 5] 126.6 | 127.9 | 130.2 } 130.4 | 135.4 | 134.5
Producer finished goods _........._..... do....| 116.6 | 119.5| 119.8 | 119.9 | 119.7 | 119.9 | 120.3 | 120.6 | 121.2 7| 1223 123.1| 123.4 | 123.5| 1239 1242
By durability of product:
urable goods _ 117.0 | 121 1206 | 1208 12070 121.8 | 122.1| 122.7| 1923, 127.0 | 128.0 | 128.2 | 128.0 ) 1285} 1289
Nondurable goods_ 111.7 | 117 18.6 | 119.1 | 118.8| 120.0 | 123.5| 125.7 | 129. 133.5 | 137.7 | 143.1 | 140.1 | 153.3 | 148.7
Total manufacture: 113.8 | 117 118.5 | 118.8 | 118.8 | 119.2 | 120.7 121.6 123.

118.5 | 118.7 | 118.8 | 119.1( 119.4{ 120.0 | 121

.1 9

Ag 2

8 6
Durable manufactures_ __ do.__.| 117.0| 1211 1217 | 12190 12L7 ! 121.8 | 122.1| 122.6 | 123.7 126.7 | 127.7 | 127.8 ] 127.6 | 128.0| 128.3
Nondurable manufactures_____._.._.__ do.__.! 110.5| 114.7] 181 156 1158 116.5| 119.2| 120.6 | 123.5 126.6 | 120.7 | 134.0{ 132.0 | 140.1 | 136.6
Farm prod., processed foods and feeds__.__ do.._. 113.8 | 122.4| 123.8| 1245 123.3 1 1253 132.6| 137.0] 1424 140.0| 147.9 | 1549 | 163.6 | 156.9 | 1845 | 173.5
Farm products @ .. _.__________________. do 112.9 | 125.0] 128.2 | 128.6 | 125.5| 128.8 | 187.5] 144.2| 150.9 | 160.9 | 160.6 | 170.4 | 182.3 | 173.3 | 213.3 | 200.4
Fruits and vegetables, fresh and dried._do.__.| 120.1 | 127.6 | 13%.9 | 138.1 | 122.8 | 141.8 | 134.6 | 151.2 | 146.9 | 158.5| 176.0 | 186.0 | 197.5 | 187.8 | 162.2 | 149.0
Grains.______ ... d 100.9 | 102.9 99.8 | 109.5 | 109.2 | 113.6{ 137.6 | 1356 128.2 126.1| 130.9 | 1490.9 | 178.6 | 157.2 | 266.4 | 2315
Live poultry. - 100.3 | 104.0] 106.8 | 112.3 | 103.8 | 102.8 | 103.6 | 127.9 | 137.0( 1648 | 185.8 | 180.3 | 1845 ( 189.5 | 269.7 | 226.5
Livestoek ... ... . _._____ 118.3 | 142.5] 148.1 | 144.9 | 144.2 | 1390.5 | 1526 | 159.4 | 177.8 | 194.4 | 184.1 | 188.7 | 193.8 | 199.3 | 243.3 | 207.4
114.3 | 120.8 | 121.0| 121.8 | 12L.8 | 123.1| 120.4| 132.4| 137.0| 141.4( 139.8 | 1450 | 151.8 | 146,56 | 166.2 | 156.3
115.8 | 118.0| 118.9 | 119.1 | 1188 | 119.4 | 119.7] 1198} 120.0{ 120.8| 12L4 | 1219 [ 12L4 [ 1211, 121.2 | 121.6
4| 114.7( 1153 1161 116.9| 1183} 120.1] 1210} 120.8 | 121.3 | 123.7 | 124.3 | 125.9 | 125.5 | 136.2 | 147.7
115.4 | 118.6 ] 118.6 | 119.0 | 120.0 | 121.8( 123.0] 123.8| 124.0| 126.8| 127.2| 12651 127.5| 127.1 | 13L3 | 137.2
114.3 | 119.7] 120,21 120.1| 120.8 | 123.8 | 124.7] 125.3| 125.9 | 126.2| 126.6 | 127.2 ) 127.9 | 127.7 | 129.3 | 130.0
116.0 | 130.0] 132.3 | 1317 | 130.4 | 127.9| 136.3 ] 145.2 ) 153.1 ] 165. 163.2 | 162.5 | 164.9 | 169.7 | 198.3 | 187.3

.9 3

2 6

7 1

2 8

6

1

1
7
.7
93.6 9.5 94.7 95.0 96.7 95.9 95.9
9
8
9
9

Chemjcals and allled groducts Quun _do.__ 104.2 104. 104.4 | 104.4 104.4 1 104.7 | 104.8| 105.1 105. 106, 107.7 109.3 110. 4 110.8 1101 11L5
Agric. chemicals and chem. prod. s [ S 92.2 9l 92.0 92.0 92,1 92.4 92.5 93.0 93.
Chemicals, industrial__________ _.do__. 102.0 101. 101.3 101.3 100. 8 100. 9 101.0 101.4 101. 101. 102.6 102.7 103.0 103. 4 103.5 104.3
Drugs and pharmaceuticals_____.______ do... 102. 4 103.0 103.3 | 103.1 103.3 103.6 103.7 103.5 103. 103. 103.8 104.0 104. 4 104. 4 104.3 | 104.7
Fats and oils, inedible. __._____________ do._.. 133.5 115.8 121.4 | 116.4 | 117.2] 123.2 | 128.2| 130.3 139. 173. 184.0 | 2320 | 263.6 263.2 | 273.2 | 279.5
Prepared paint......._.____________._._ do.__ 115.6 118.0 118.3 118.3 118.2 118.2 118.2 119.4 119.4 119. ¢ 120.3 120.8 121.0 121.0 121.0 121.2

Fuels and related prod., and power ¢ ..__do__. 114.2 118.6 119.7 120.3 | 120.6 121.3 1219 | 122.2 126.0 126.7 131.8 135.5 | 142.8 142.8 142.9 | 144.8
Coal ________ ... do.__ 181.8 | 193.8 ] 191.5 | 1922 | 192.4 | 201.2 2055 205.5| 206.9 | 207.4 | 213.8 | 2142 2151 | 2140 | 214.4 | 222.6
Eleetric power___________________.____. do.... 113.6 121.5 122.1 122.6 | 123.1 123.0 122.9 123.8 125.9 126.8 127.6 128.2 128.4 129.0 129.1 130.9
Gasfuels...__._________________________ do... 108.0 114.1 114.3 116, 7 117.5 119.0 119.2 118.4 118.6 118.9 120.1 121.4 128.0 128.7 130. 4 132.2
Petroleum products, refined___.___.___. do- - 106.8 108.9 110.7 111..3 111.5 115 | 112.0| 112.3 118.7 119.4 { 127.9 133.9 146. 6 146.1 145.9 | 146.1

Furniture and household durables9.__.. do... 109.9 1114 111.7 112.0 112,0 | 112.3 ] 112.4 112.6 113.1 113.5 114. 1 115.1 115.2 115.2 | 115.9 116.0
Appliances, household . _____________.__ do___ 107.2 107. 6 107.7 108, 1 108.0 108.0 107.9 107.8 108. 2 108. 4 108.3 108.0 107.4 107.7 109.0 109.0
Furniture, household ___________ do._. 114.8 117.3 117.8 | 117.7 117.7 118.1 118.5 119.1 119.4 120.0 121.8 122.3 | 123.3 123.2 | 123.6 124.4
Home electronic equipment____________ do_... 93.8 92.7 92.4 92,9 92.9 92.5 92.3 92.4 92.4 92.2 92,2 92.2 91.6 91.6 92.0 91.5

! Computed by BEA. @ Includes data for items not shown separately,  ¢'For actual © Goods to users, incl. raw foods and fuels.

wholesale prices of individual commodities, see respective commodities.

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



Qctober 1973

SURVEY OF CURRENT BUSINESS

S-9

Unless otherwise stated in footnotes below, data 1971 1972 1972 1973
through 1970 and descriptive notes are as shown
in the 1971 edition of BUSINESS STATISTICS Annual Aug. ’ Sept. ’ Oct. ' Nov. | Dec. | Jan. Feb. | Mar. | Apr. | May | June | July } Aug. | Sept.
i
COMMODITY PRICES—Continued
WHOLESALE PRICESgs—Continued
(U.S. Department of Labor Inderes—Continued)
All commodities—Continued
Industrial commodities—Continuzed
Hides, skins, and leather products @
1967==100.. 114.0 131.3 174.6 | 135.7 139.8 | 144.0 | 142.2 143.9 144.9 143.5 | 145.0 | 142.2 | 140.9 | 141.4 | 143.0 143.8
Footwear .. ._._..__________.__._.____. do_._.| 116.8 124.5 1 126,86 | 126.8 | 127,01 1285 | 1287 | 129.0 | 130.9 | 13L1 | 131.5| 129.3 | 120.3 | 129.5 | 129.7 | 130.3
Hides and skins. - 115.1 213.7 | 243.0 | 244.0 270.8 1 287.0 | 2652 274.0 272.7 | 246.4) 270.2 | 253.5 | 241.6 | 246.3 | 261.6 257.8
Leather. . ________.._._. 112.5 140.3 | 140.6 | 143.56 | 153.3 | 162.6 | 162.2| 162.8 | 1629 | 1645 | 161.1 | 159.7 | 156.4 | 156.8 | 157.5 | 162.8
Lumber and wood produects.. - 127.0 144.3 148.1 | 148.5 149, 2 149. 4 149.8 | 1510 ( 1610 173.2{ 182.0{ 186.9 | 183.1| 177.8 | 178.8 181,9
Tamber. oo 135.5 150.4 { 164.1 | 1651 | 166.1 | 166.8 | 167.9 | 160.0 | 182.3 | 1958 ( 207.2 ( 2154 ( 214.8 | 209.6 | 210.8 | 216.9
Machinery and equipment @ ____.__.._ ... 116.5 117.9 { 118.3 | 1183 118.4 | 118.5 118.6 | 118.9 119. 4 120.0 | 120.8 | 12L.5{ 12L.9| 122.0| 122.3 122.6
Agricultural machinery and equip- 117.2 122.3 | 122.8 | 122.6 122.6 | 122.9 122.9) 123.6 ) 124.4 ) 1247 | 124.7 | 125.0 | 125.4 | 125.5 1 125.5 125.6
Construction machinery and equip 121.4 125.7 | 126.1{ 126.1 | 126.1 | 126.3 | 126.3 | 126.6 | 127.4 | 128.6 | 130.4 | 130.9 | 131.3 | 130.9 | 131.4 | 131.4
Electrical machinery and equip._... _do- 109.5 110.4 | 110.6 | 110.6 | 110.56 | 110.6 | 110.6 | 110.9 | 111.0 | 11L.3 | 111.7 | 112.3| 112.7] 1127 | 112.7 | 112.8
Metalworking machinery and equip.._._do._.. 117.3 120.2 | 120.8 | 1210 121.2 | 1213 | 121.3| 120.8 | 122.5 | 123.4 | 124.5| 125.2 | 125.6 | 125.8 | 125.8 | 126.6
Metals and metal produets @ eo..._._...__ do____} 119.0 123.5 1 123.7 | 124.0 | 124.1 | 124.1 | 124.4) 125.6 | 126.9 | 129.2| 130.5| 131.7 | 132.5| 132.8 | 133.7 | 134.4
Heating equipment 115.5 18.21 119.2 | 119.2 | 119.2 | 119.2| 119.2] 118.8 119.2 | 119.5| 120.5 | 120.2 | 120.7 | 120.9 120.7 120.7
Iron and steel ________ - 121.8 128.4 128.6 | 128.8 | 128.9 129.0 | 129.5( 131.9 133.0 133.3 | 134.0| 135.3 | 135.9| 135.9 | 136.0 136.5
Nonferrous metals_______.____.__..__.. 116.0 116.9 | 116.8 | 117.4 | 117.3 | 117.2| 117.4] 117.9 ) 12L.0| 1283} 131.4 | 133.2 | 135.0| 1350 | 137.9 | 138.5
Nonmetallic mineral produets @ _.._...__. do.... 122.4 126.1 126.7 | 126.9 127.3 127.3 127.4 | 128.2 | 128.4 | 129.0{ 130.0 | 130.5! 131.1| 130.0| 130.0 129.9
Clay prod., structural, excl. refractories
do.... 114.2 117.3 117.5 | 1175 118.4 | 118.8 | 118.9] 120.3 | 12L.5 122.2 | 123.0( 123.6 | 123.8 | 123.8 | 123.9 123.9
Conerete produets. .. __..__________. do____| 120.6 125.6 | 126.1| 126.3 | j327.2 | 127.3 | 127.5| 128.5| 128.9 | 1290.6 | 130.8 | 131.5 | 132.3| 132.3 | 132.3 | 132.5
Gypsum products...._..____ _do._..{ 106.8 114.7 | 116.1 | 1152 | 1155 | 115.0 | 114.8 | 117.4 | 1158 | 118.1| 119.6 | 120.4 | 124.1| 122.9 | 122.5 | 122.0
Pulp, paper and allied products_ . _do___.| mo1| n3.4| 1141 143 1147 1150 1151} 1158 | 116.5 | 1183 119.8 | 120.7 | 122.0| 1223 | 123.3 | 124.4
_________________________ _do....| 1.1 116.3 | 116.7 | 116.7 | 116.8 | 117.3 | 117.5] 117.8 ) 1185 | 119.2 ! 120.2 | 120.8 | 122.5| 121.8 | 121.5 | 121.7
Rubber and plastics produets. _do...| 109.2 109.3 | 109.5 | 109.5 | 109.5| 1090.8 | 109.8 | 110.0{ 110.1; 110.3 | 110.6 { 111.5 | 112.6 | 112.9 | 113.1 | 112.8
Tiresand tubes..__._.__. ... do....| 109.2 109.2 | 109.7 | 109.7 | 109.7 | 109.7 | 1090.7 | 109.7 | 109.3 | 109.3 | 109.4 | 110.0 | 110.4| 110.4 | 1104 | 110.4
Textile products and apparel 9. _.do.___.| 108.6 13.6 | 114.1 | 1143 | 1148 1151 | 1156 116.6 | 117.4 | 119.0 | 120.8 | 122.3 | 128.7| 124.2 | 125.2 | 126.8
pparel_______________ _.do_. 112.9 114.8 | 1161} 1153 | 1156 1159 | 116.0| 116.5] 116.8 | 117.0 | 117.7 | 118.4 | 118.8 | 118.8 | 119.3 | 119.5
Cotton products. __..____.._ do_.__| 110.6 12.8 | 122.8| 123.6 ) 124.0) 124.2 | 124.8} 126.0 | 128.2 | 130.0| 133.3 | 3137.4 | 141.3 | 144.6 | 147.3 | 153.1
Manmade fiber textile produ _-do..__| 100.8 108.0 | 108.7 | 108.6 | 108.6 | 109.5 | 110.3 | 1i1.4| 11L.8 | 115.2 | 118.7| 121.5 | 122290 193.1 | 123.7 126.7
Wool products. ... _______._.... do.._.. 93.5 99.4 | 101 102.5| 106.6 | 107.1 | 108.8 | 114.5 | 119.2 | 127.7| 129.8 | 127.5 | 131.31 1321 | 134.9 | 133.7
Transportation equipment @ _._Dec. 1968=100..| 110.3 13,7 | 11420 1424 1120 | 1130 142§ 1141 | 114.2 | 114.5| 149§ 1151 | 115.0| 115. 115. 114.5
Motor vehicles and equip.......... 1967=100_.| 114.7 118.0 { 118.5 | 1185 ; 116.9 | 117.0 | 1184 118.2 | 118.2 | 118.6 | 119.0 | 19,1 | 1189 119,8 119,(1) 118.3
Miscellaneous produets @ _.__..__.____._. 12.8( 1146 ] 115.1 | 1162} 1150 | 1150 | 1161} 1158 | 117.1 | 117.9| 118.6 | j1j9. 120.2 | 19 121. 121.1
Toys, sporting goods, etc.. - 112.6 114.4 | 114.5 | 11481 114.9 | 1150 | 1161 116.2 | 116.5| 117.1 | 117.2 117,3 117.5 %13 2 li;g 118.3
Tobaceo prodaets ... 116.7 1175 § 7.5 U786 17.5| U5 | N7.56| 17.5| 121.0| 121.8 | 122.0 | 122,31 122.6 | 122.5 | 122.5 | 122.5
PURCHASING POWER OF THE DOLLAR
As measured by—

‘Wholesale prices....._.........._... 1967=$1.00..| $0.878 | $0.840 | $0.834 | $0.832 | $0.833 | $0.829 | $0.814 | $0.803 | $0.788 | $0.771 | $0.765 | $0.749 | $0.732 | $0.741 | $0.701 | $0.713
COnSUMEr PriCes. oo oo vovaomcaeaaaaaao do.... 824 . 798 . 796 L792 [ .790 .788 . 786 .783 | .718 LT70 | L1765 J760 | L7585 | . 754 .740 | 738
CONSTRUCTION AND REAL ESTATE

CONSTRUCTION PUT IN PLACE §
New construction (unadjusted), total §..___ mil. $_.| 109,238 | 123,836 | 11,420 | 11,489 | 11,571 | 11,048 | 10,502 | 9,569 | 9,199 | 10,068 | 10,913 | 11,772 [r12,277 (12,411 | 12,735 |.__.....
Private, total Q _______________ ... 79,367 | 93,640 | 8,542 | 8597 | 8,686 | 8506 | 8114 ]| 7,338 | 6,991} 7,646 | 8333 | 8925]r9,378 [r9,568 | 9,676 |....._.-
Resldential (Including farm).. 43,268 | 54,186 5,054 | 5076 | 5,046 | 4,946 | 4,677 | 4,249 | 4,008 | 4,348 4 800 { 5,177 | r 5,476 |~ 5,551 5,536 [.c-acoa-
New housing units.___._.____..._._____ 35,066 | 44,736 | 4,143 | 4,215 | 4,236 | 4,181 | 3,954 | 3,553 | 3,328 | 3,559 3 822 | 4,096 | r4,411 |r 4,540 | 4,542 |.......-
Nonresidential buildings, except farm and pub-
lic utilities, total @ .. _____.____.__._ mil. $..[ 22,479 | 24,036 2,144 2,171 | 2,221 2,121 | 2,051 1,929 1,862 | 2,063 | 2,194 | 2,302 (72,428 (72,483 | 2,568 |........
Industrialo__..___._._._.._.. 5,423 4,676 415 401 397 399 420 391 360 418 437 446 r 510 r 545 589 |._oeao.
Commercial. 1,619 | 13,462 | 1,203 | 1,252 | 1,274 | 1,187 | 1,137 | 1,088 | 1,051 | 1,154 | 1,285 | 1,322 |r1,372 1,382 | 1,425 | .......
Publie utilities:
Telephone and telegraph.__.._ ... ... do....| 3,005 3,283 206 286 307 307 314 223 245 300 299 336 356 348 | oo fiaeeeaes
Publie, total @ . eee oo do_...| 29,871 | 30,196 | 2,878 | 2,802 | 2,885 | 2,542 | 2,388 | 2,231 | 2,208 | 2,422} 2,580 | 2,847 |r2,809 | 72,843 | 3,050 |..oo....
Buildings (exeluding military) @ _.______. do....| 11,897 | 11,500 | 1,040 | 1,049 | 1,102 958 | 1,012 | 1,051 | 1,001 | 1,074 | 1,131 | 1,162 | 1,066 | 1,012 | ... .. |.-ceoao-
Housing and redevelopment . . _do__..| 1,136 875 78 62 73 71 77 66 57 83 74 75 81 83 ||
Industrial....__...._______ ~.do... 572 534 42 44 47 43 51 56 45 48 52 52 57 37 32 ...
Military facilities...._... -.do__.. 901 1,080 85 98 100 108 103 94 96 94 85 106 r 107 r101 103 |- oooaoo-
Highways and streets. ... ... do....} 10,668 | 10,448 1,104 | 1,003 1,045 914 n7 579 598 643 727 838 | 1,015 || feeeaios
New construction (seasonally adjusted at annual
rates), total § bil 123.0 | 125.1 128.5 | 126.8 | 131.6 135.5 136.1 138.1 135.9 136.9 |~ 135.9
Private, total @ 93.9 94.5 96.2 97.5 98.4 101.8 103.8 104.4 | 103.3 | 104.6 [*104.9
Residential (Including farm)........._____ [ 1V YO RN ORI, 54.5 55.5 66.4 57.2 67.5 59.1 61.2 61.2 59.9 59.8 | r60.1
New housing units. ____..._.___....____ [ 2 SN F I RO 44.7 45.9 46.9 47.8 48.0 48.1 49,4 49.6 48.9 49,2 | r49.5
Nonresidential buildings, except farm and pub-
lic utilities, total Q. ... _____ bil. $|oeo et 24.1 23.7 24 3 24.8 24.8 26.3 26.2 26.7 27.0 27.7 | r28.0
Industrial ... ... 4.7 4.5 4.6 4.8 5.3 5.2 5.5 5.3 5.3 r5.9
Commercial. 13.4 13.4 | ¢ 13 7 13.6 13.9 15.0 14.9 15.1 15.5 16.1 | r15.7
Public utilities:
Telephone and telegraph.__..._.._.___. I 1 TR IO PRI 3.4 3.3 3.4 3.5 3.5 3.6 3.6 3.6 3.6 4.0 3.9
Public, total @ sdoo )il 29.2 30.6 32.3 29.3 33.1 33.7 32.3 33.6 32.6 323 | r31.0
Buildings (excluding military) @ .. ..._... 11.4 12.0 13.3 1.1 12.9 14.2 12.7 14.0 | r13.7 134 r12.2
Housing and redevelopment._ _ 1.0 .8 .9 .7 .9 .8 .7 1.0 .9 .9 .9
Industrial...._._......_. .5 .5 .5 .5 .6 7 .6 .6 .6 .5 .6
Military facilities . .9 1.0 11 1.2 1.2 1.2 1.4 1.3 1.2 1.3 1.2
Highways and streets.........____._..... 10.0 10.4 10.6 10.6 11.0 10.9 11.0 10.5 9.9 9.6 10.1

r Revised. » Preliminary.
d'See corresponding note on p. S-8.

QTIncludes data for items not shown separately.

data and the introduction of new seasonal factors based upon data through 1972; menthly

data are available upon r

YBeginning Jan. 1969, data have been revised to reflect the incorporation of new basic
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S-10 SURVEY OF CURRENT BUSINESS October 1973

Unless otherwise stated in footnotes below, data 1971 ! 1972 1972 1973
through 1970 and descriptive notes are as shown
in the 1971 edition of BUSINESS STATISTICS Annual Aug. | Sept. | Oct. | Nov. | Dec. Jan. Feb. Mar. | Apr. May | June i July | Aug. | Sept.

CONSTRUCTION AND REAL ESTATE—Continued

CONSTRUCTION CONTRACTS

Construction contracts in 50 States (F. W. Dodge
Division, McGraw-Hill):

Valuation, total .. . ... mil. $..| 80,188 |~ 91,398 |8,773 | 8,197 | 8,225 7,248 | 6,464 | 6,795 | 6,839 | 8,644 { 8,814 9,428 | 9,910 | 9,228 ' 10,303 |._...._.
Index (mo. data seas. adj.)--..no... 1967=100__ 1145 165 180 187 171 177 163 181 191 193 177 173 183 177 206 )........
Public ownership. . ... 23,927 |r 24,035 |+ 2,451 | 2,017 ) 1,660} 1,785 1,650] 1,018 1,717 | 2,046 | 2,071 | 2,359 | 2,995 2,581 | 2,068 |..... ...
Private ownership. ... oo o ..o 56,261 {67,325 176,323 | 6,181 | 6,857 | 5,462 | 4,814 4,877 | 5122 6,509 | 6,743 | 7,069 | 6,016 | 6,647 | 7,335 {__.___._

By type of building:
Nonresidential .. oo .. 25,590 [~ 27,151 [72,433 | 2,378 | 2,384 | 2,184 | 2,212] 2,420 | 2,229 | 2,707 | 2,634 | 2,629 | 2,976
Residential _._.__.._._. 34,714 | 745,262 |7 4,608 | 4,135 | 4,298 | 3,663 | 3,120 | 3,195 | 3,277 4,643 | 4,512 4,754 | 4,612

Non-building construction 19,883 | r 18,984 |~ 1,732 1,684 1,544 1,402 1,132 1,180 1,333 | 1,294 | 1,668 | 2,046 2,323

New construction planning
(Engineering News-Record) O.....__...... do....| 65578 | 68,001 | 5,315 | 4,470 | 6,489 | 8,032 { 7,679 6,102 | 6,014 7.600 | 5,710 | 6,602 | 4,026

HOUSING STARTS AND PERMITS

New housing units started:

Unadjusted:
Total (private and public).... 34. 2, 378. 2310 | 204.4 218. 2 187.1 152.7 147.3 | 139.51 20111 205.4 | 234.2 17203.4 {r203.21+197.3 | 146.3
Tnside SMSA'’s__.____. d . . ,732. 168.2 | 142.9 158.0 137.1 116. 2 113.0 | 106.1 ] 152.7 | 1545 17L.7 |r147.5 [r141.6 | r144.4 |...__._.
Privately owned...._... . . 052, , 356. 228.6 | 203.0 216.5 185.7 | 150.5 146.6 | 138.0 200.0 1 205.0 | 234.0 |r202.6 |7202.6 | r194.7 145. 6
One-family structures 1,181. ,309.2 131.3 | 120.5 117.0 97.4 73.2 77.1 73.6 105.1 120.5 | 131.6 | r114.8 [r114.7 | r 105.8 84.8

Seasonally adjusted at annual rates:{
Total privately owned . ..__... a 2,424 | 2,426 | 2,446 | 2,305 | 2,369 2,497 | 2,456 | 2,260 | 2,123 | 2,413 [ 2128 |r2,191 {2,066 | 1,763
One-family structures 1,373 | 1,382 1,315 | 1,324 | 1,207 | 1,450 | 1,372 | 1 1,271 | 1,124 985

New private housing units authorized by building
permits (14,000 permit-issuing places):
Monthly data are seas. adj. at annual rates:
TOtaY. e thous..| r1,052 | r2,210 {72,281 | 2,366 |»2,318 | 2,226 | 2,399 | 2,233 | 2,20)| 2,129 {r1,939 ( 1,838 | 2,030 | 1,780 |r1,750 | 1, $04
805 79

One-family structures.... ............. do.... r928( 1,033 |71,065 [r1,029 {1,138 | 71,013 | 1,001 | 1,052 | 1,079 | 1,022{ r 945 " 954 934 904
Manufacturers’ shipments of mobile homes:
Unadjusted..__. ? _____________________ ..d 496. 6 575.9 52.1 49.1 54.4 50.7 38.0 40.7 42.9 57.0 61.6 57.3 57.3 50.3 58.7 lceeeees
Seasonally adjusted at annual rates 537 497 551 670 610 648 642 737 680 661 616 569 546 }.oeo....
CONSTRUCTION COST INDEXES
Dept. of Commerce composite . ......... 1967=100.. 130 139 139 140 142 143 144 144 145 147 r149| r150 r151 ) r152 153 |ocecannn

American Appraisal Co., The:
Average, 3%%1“95 _____ AN 1913=100_.{ 1,268 1,369 | 1,379 | 1,383 | 1,399 | 1,405 1,407 | 1,426 | 1,464 | 1,496 1,512 | 1,517
Atlanta.._... d 1,411 1,563 | 1,677 | 1,581 | 1,588 | 1,500 | 1,592 | 1,670 | 1,696 | 1,728 | 1,752 ] 1,752
1,350 1,436 | 1,440 | 1,440 | 1,441 | 1,443 | 1,443 | 1,456 | 1,513 | 1,569 [ 1,584 1,581
) 1,174 | 1,285 | 1,315 | 1,319 | 1,819 | 1,310 | 1,319 | 1,349 | 1,406 [ 1,434 | 1,437 | 1,440
St OIS mm e 1,219 1,286 | 1,285 | 1,286 | 1,318 | 1,320 | 1,320 1,335 | 1,372 | 1,413 | 1,430 1,441

Associated (General Contractors of America, Ine.,
The (building only) .o __.__.__ B L [ B L £ e e T e upupons NSPINNIpRN) IRy R RSP P s F gy I PO

Boeckh indexes:
Average, 20 cities:

Apartments, hotels, office hulldings.....1967=100_.| 135.0 1483 | ... ] M86 . ..f 1.6 .. 163.7 ... 54.5 ... 157.8
Commercial and factory buildings ..do_._| 1339 M7.9 4 .| 1483 .| 1626 ... 166.1 |-eennens 185.8 ... 157.7
ResSIAeNCeS. oo oo o e e do.... 132.8 149.5 |..___...} 149.8 ... .. 156.3 |........| 160.1 |eeocen.. 160.7 |_eeeeeen 163.9
Engineering News-Record:
Building 1967=100..| 10.5[ 1562 156.4 | 157.9 | 158.4 | 160.1 | 161 4| 163.2 | 1649 | 167.3 | 168.0 | 168.9 | 168.5 | 168.3 | 169.4 | 21704
Construction. ... Tttt do....| 146.7| 163.0 | 165.4 | 166.2 | 167.0 | 168.3 | 169.0] 17L.1| 172.2 | 173.7 | 174.4| 175.0| 176.5 | 177.0 | 178.8 | 2179.7
Federal Highway Adm.—Highway construction:
Composite (avg. for year or qtr.)...._1967=100.__ 131.7 138.2 [eeemcnan 1412 [oeeee|eceeaeoe 144, 4 |oooe o 137.8 || 145.9 | |eeieeaas
CONSTRUCTION MATERIALS
Output index:
Composite, unadjusted @ __________. 1947-49=100. 175.7 | 189.7 | 213.4 | 195.1 | 207.8 | 185.4 | 157.8 | 170.5 | 169.5 | 199.7 | 193.8 | 200.0 {______._ |- ..o |ocooooC
Seasonally adjusted____.__.____________ [ L I I 195.7 | 191.0 | 187.0 | 1903.7 | 180.3 | 180.9 | 193.0 | 207.0 | 189.5 | 192.0 {___.___ | .. LT TTTl___ji.o..
Iron and steel products, unadjusted._.___ do....[ 163.8 175.0 | 197.8 | 183.7 | 193.2 | 175.8 | 156.7 | 168.1 | 168.5| 206.2 | 192.4| 208.2 j__._.__.Jo.o . ool
Lumber and wood products, unadj_. -d 182.7 193.9 | 208.5 | 194.8 | 211.7 | 192.0 | 163.4] 190.6 | 186.9 | 213.0) 202.8 | 210.1 | 196.9 |oocoooiofeeemaaactaiiiit
Portland cement, unadjusted 200.0 219.3 | 304.5 | 264.2 | 275.4 | 108.6 | 144.2 | 143.3 ) 1485 200.0 | r217.1 ] 277.9 | 282.2 | oceiioofocecemfoceoaaan
REAL ESTATEY
Mortgage applications for new home construction:
FHA net applications...._...._.___. thous. units..| 366.8 225, 2 19.5 14.0 12.3 12,6 9.7 9.4 8.2 9.2 6.3 8.4 9.1 7.4 6.6 [ ......
Seasonally adjusted annual rates d 207 166 147 162 131 124 100 93 68 89 103 93 70 ...
Requests for V4 apprafsals_______._ - . A 19.2 15.9 15.7 16.4 12.0 15.5 15.3 18. 4 15.9 15.1 14.9 12. 4 r13.5 10.5
Seasonally adjusted annual rates 202 192 189 207 194 222 217 201 169 161 166 135 143 133
Home mortgages insured or guaranteed by—
Fed. Hous. Adm.: Face amount_.____.__. mil. $..110,374.54 (8,067.06 | 750.10 | 585.28 | 508.00 | 592.11 | 435.11 | 577.47 | 396.44 | 462.88 | 374.25 | 385.90 / 381.62 { 393.05 ! 295.11 |________
Vet. Adm.: Faceamount§.__._____________ do.-_._;6,065.83 8,419.86 | 771.98 | 768.567 | 737.74 | 791,77 | 731.77 | 687.68 | 630.43 | 599.05 | 618,02 | 655.67 | 650.60 | 665.86 | 560.30 | 561.04
Federa! Home Loan Banks, outstanding advances
to member institutions, end of period__... mil. $__| 7,936 7,979 ) 6,295 | 6,736 | 7,045 | 7,245 | 7,979 7,831 | 7,944 | 8,420 9,420 [ 10,156 | 11,142 | 12,365 | 13,511 |._______
New mortgage loans of all savings and loan associa-
tlons, estimated total . ._______________. mil. §..| 39,485 | 51,408 | 5,379 | 4,689 | 4,522 4,393 | 4,501 3,702 | 3,710 | 4,990 | 4,980 | 5,477 | 5738|5059 | 4,791 [_______
By purpose of loan:
Home construction..........._._..._____. do.__.| 6,835 8,553 803 739 761 714 667 590 614 887 886 931 903 | 851 801 . ...
Home purchase. ... . 18,810 [ 26,615 | 3,087 | 2,587 2,423 2,307 2,167 1,970 | 2,019 | 2,685 | 2,762 | 3,141 3,469 | 3,079 | 3,059 '__ ...
All other purposes. ...._..___._._._._..._ 13,840 | 16,240 | 1,489 | 1,363 | 1,338 | 1,372 | 1,757 | 1,142 [ 1,077 | 1,418 | 1,841 | 1,405 | 1,366 | 1,129 | 1,111 . ... ..
Foreclosures...... ... ... number. . 116,704 | 132,335 { 11,124 | 10,735 | 10,834 | 10,857 | 10,382 | 11,755 | 18,458 | 12,222 | 11,718 [ 12,719 | 11,509 . _.____.foococal ool
Fire losses (on bldgs., contents, ete.)t.._._._ mil. §.. 2,316 2,304 184 178 182 164 104 218 213 218 229 224 223 218 221 | ...
" Revised. _ » Preliminary. 1 Computed from cumulative valuation total. 2 [ndex parable data for earlier periods will be shown later. ~ fHome mortgage rates (conventional
as of Oct. 1, 1973: Building, 172.3; construction, 180.0. ©Data for Aug. and Nov. 1972 and 1st mortgages) are under money and interest rates on p. 8-17.  {Beginninz Jan. 1970, data
Mar., May, and Aug. 1973 are for 5 weeks; other months, 4 weeks. Q@ Includes data for items include estimates for uninsured fire losses and are not comparable with those for earlier
not shown separately. §Data include guaranteed direct loans sold. @ New hase; com- periods. Revised monthly data back to 1970 are available upon request.
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October 1973 SURVEY OF CURRENT BUSINESS S-11

Unless otherwise stated in footnotes below, data 1971 l 1972 1972 1973
through 1970 and descriptive notes are as shown
in the 1971 edition of BUSINESS STATISTICS Annual Aug. | Sept. | Oect. ' Nov. | Dec. | Jan. | Feb. ' Mar. | Apr. | May | June ‘ Tuly ‘ Aug. | Sept.
i H

DOMESTIC TRADE

ADVERTISING
MecCann-Erickson natifonal advertising index,
seasonally adjusted:t

Combined index}__. ... ...... = 199 219 219 225 228 233 242 238 219 224 233 232 231
’I‘eleviswn (network) a 233 262 267 281 275 272 287 275 281 289 300 287 277

......... 302 341 310 360 348 377 410 418 339 367 365 380 384
NF ga,zines - 176 186 187 183 184 195 192 187 175 179 184 101 192
Newspapers .............................. 141 r1563 162 146 169 162 163 164 144 137 1565 146 149
Magziuln§ advertising (general and natl. farm maga-
zines):

Cost,total . el mil. §_.| 1,251.4 ] 1,207.7 7817 117.0 | 136.56 | 138.5 | 1112 72.5 80.6 | 100.8] 126.7 | 126.7 | 109.8 81.3 77.2 | 1171
Apparel and accessories. . _do.._. 47.0 4 3.7 6.4 5.0 4.1 3.5 1.7 2.2 4.9 5.7 3.5 2,0 1.5 3.7 6.2
Automotive, incl. accessories do....j 11L3 119.8 5.0 8.4 15.1 1.7 6.8 5.9 8.8 11.3 13.6 13.3 11.0 7.8 6.0 7.9
Bulilding materlals _do__.. 19.2 23.2 .9 2.2 2.1 2.1 1.0 1.0 L7 2.8 3.4 3.5 2.5 1.2 1.3 2,7
Drugs and toiletries.. ... -do____| 158.6 148.2 1.2 12,1 13.6 13.6 1.5 9.3 1.7 12.1 1.6 13.0 12.6 10.1 10.6 11.2
Foods, soft drinks, confectionery.__._____ do....| 108.1 116.2 6.3 8.9 11.8 13.7 9.7 5.0 8.6 8.0 9.6 8.3 9.3 8.4 5.3 6.8
Beer, wine, llquors....____.__..._.._. do._.. 88.2 91.0 4.7 6.7 10.2 11.4 14.8 3.4 3.7 5.1 6.9 8.0 7.4 5.6 3.9 6.4
Household equip., supplies, furnishings. . do.___ 64.0 76.7 3.4 7.6 10.2 9.5 4.9 2.9 3.8 6.5 9.5 9.4 7.3 3.9 3.5 6.7
Industrial mat(‘rials _do____ 33.1 29.7 2.3 3.3 2.4 3.0 1.9 1.9 1.6 2.5 2.7 3.9 3.4 2.6 2.6 4.2
Soaps, cleansers, ete.. _do_... 17.8 20.6 1.4 1.8 1.7 1.9 1.3 .9 L4 2.0 2.0 2.0 1.3 1.1 1.1 L7
Smoking materials _do_... 118.2 116, 2 8.6 11.3 11.1 11.4 1.3 7.2 8.1 8.3 9.3 8.7 8.6 8.4 8.1 9.2
Allother. .. o ... do__..| 486.0 612.7 30.5 48.1 53.2 56.0 44.6 33.4 38.0 46.2 52.5 53.1 4.4 30.6 31.0 54,1

Newspaper advertising expenditures (64 cltle:) )

Motal*. ... --| 8,208.2|3,648.6 | 273.4 | 281.2 | 333.7( 330.1| 306.4| 279.6 | 274.1 315.5 | 340.7 | 338.5 | 316.3 | 2088 | 302.8
Automotive__ - 0_.“ 100. 102. 5 7.4 10.5 8.2 8.8 5.9 6.9 7.8 8.7 9.7 9.7 8.8 8.8 9.2
Classified . ... oo iill. _do.._. 761.7 914.9 76.7 74.3 82,9 72.8 64.4 79.8 76.9 87. 4 92.2 91,2 90.2 91,8 91.8 :
Financial ... ______....____ do.... 1C3.1 1221 6.3 8.3 11.6 9.4 9.8 13.6 8.3 11. 4 15.2 10.4 1.6 17.8 8.7
General..._ . .oooooo.. _do.._. 445. 4 504. 4 30.0 40.2 50.6 60.5 35.4 36.4 37.3 43.7 46.9 4.5 40.8 30, 4 29.4
Retall. oo do....{ 1,807.3 1 2,004.7 153.0 { 147.9 180.3 197.6 190. 9 143.0| 143.9 164. 4 176. 8 182.8 164.9 | 150.0 | 163.8

WHOLESALE TRADE
Merchant wholesalers sales (unadj.), total._.m{l. $._| 267,357 | 298,199 | 26,654 | 25,655 | 26,823 | 27,154 | 26,080 | 26,326 | 25,562 | 29,852 | 28,859 - 31,232 | 30,104 'r 20,802 | 32,455

Durable goods establishments oo 122, 420 138 446 1 12,652 | 12,092 | 12,604 | 12,301 | 11,557 | 11,856 | 11,699 | 13,831 13 841 14 828 | 14,567 r 14,073 14 983
Nondurable goods establishments_.__..____ do__._| 144,937 | 159,753 | 14,102 | 13,463 | 14,219 | 14,853 | 14,5632 | 14,470 | 13,863 | 16,021 | 15, 018 | 16,404 | 15,537 15819 | 17,472

Merchant wholesalers inventories, book value, '
end of year or month (unadj.), total..__mil. §._| 28,828 | 31,895 | 20,868 ! 30,367 | 21,255 | 31,665 | 31,805 | 32,865 | 33,171 | 33,493 | 33,614 ' 33,820 | 33,921 'r 34,205 ' 34,356

Durable goods establishments.....__...__ do__ ]| 16,987 | 18,672 | 18,098 | 18,166 | 18,250 | 18,471 | 18,672 | 18,970 | 19,139 | 19525 19,714 | 20062 | 20,329 |r 20390 :

Nondurable goods establishments.......... do....| 11,841} 13,223 | 11,769 | 12,201 | 14,005 | 13,194 | 13,223 | 13,895 | 14,032 | 13,968 | 13, '900 13,758 | 13,592 |- 13.905 - 14,079 |

RETAIL TRADE §

All retall stores:}
Estimated sales (unadj.), totaly____..____ mil. $__| 408,850 | 448,379 | 37,994 37,522 | 39,014 | 39,790 | 47,004 | 35,768 | 34,977 | 41,300 | 40,686 ' 43,190 | 43,597 (r 41,674 743,015 140,263
Durable goods stores @ .o-do__..} 131,814 | 149 650 | 12,785 12,501 | 13,569 | 13,229 | 13,725 | 12,154 | 12,284 | 14,853 | 14,535 | 15,465 | 15,410 |r 14,518 r 14,581 113,418

Automotive group. .. 78,916 | gg 612 [ 7,406 | 7,192 | 8,043 | 7,775 | 7,274 | 7.504 | 7,612 | 9 374 8,980 | 0,428 9,242 | r 8,707 8,512 17,678
Passenger car, othe 72,538 | 81,521 | 6,770 | 6,692 | 7,396 | 7,136 | 6,624 | 7,019 | 7,143 | 8 761 8347 8,744 | 8,522 [r8 016 7,817

Tire, battery, accessory dealers. 6,378 | 7001 636 600 647 639 650 485 469 614 684 720 | 6oL 695 i
Furniture and appliance group@ ...___. 18, 560 21,315 1,817 1,760 | 1,863 1,959 2,330 1,789 1.754 1,927 1,856 1,953 2,032 | 71,940 r 2, 019 ‘ 11,881
Furniture, homefurnishings stores.... 11,004 | 12,550 4,070 i 1,022} 1,107 | 1,166} 1,235 | 1,044} 1,058 | 1,158 | 1,137 | 1,214 | 1,228 |r 1,179 4225 .. ...
Household appliance, TV, radio._._. 6,221 7,029 607 595 599 623 854 595 563 610 578 602 670 | r634 [ SO
Lumber, building, hardware group..... 17,378 20, 064 1,952 1,883 1,924 | 1,759 1, 664 1,458 1,470 1,746 1,861 2,098 2,185 | 2,080 ' 2,173 I ........
Lumber, bldg. materials dealersg....do.__.| 13,733 | 15973 | 1,500 | 1,541 | 1,567 | 1,398 | 1,212 1,188 ) 1,198 | 1,417 | 1,487 | 1,656 | 1,704 |~ 1,668 1,758 .. ....
Hardware stores._ - o _oocoeeooacmunas d 3,645 4,001 362 342 57 361 452 270 272 329 3714 442 481 r412 1 415 ' ...

Nondurable goods stores @ - 277,086 | 208,720 | 25,209 | 25,021 | 25,445 | 26,561 | 33,279 | 23,614 | 22,603 | 26,456 | 26,151 | 27,725 | 28,187 |7 27,156 28,434 126,845

Apparel group . oooooooccacicaeoons 20,804 | 21,003 1,759 1,846 | 1,923 | 2,055 3,177 1, 608 1,460 1,829 | 2,007 1,920 | 1,986 171,749 71,932 11,944
Men’s and boys’ wear stores. .._...... do..__| 4,727 5,198 389 401 445 504 827 424 339 399 440 448 472 | r307 408
Women’s apparel, accessory stores. _ do._I| 8193 8,386 667 708 737 77 1,197 595 585 712 743 738 756 677
Shoe Stores. . .coovcoeocoocmmoaacnacans do__..| 3,632 3,774 317 361 340 351 480 283 247 342 408 324 345 r 299 ‘

Drug and proprietary stores. _.._._.... do....| 13,736 | 14,823 | 1222 | 1,184 | 1,189} 1,201 | 1,668 1,205 | 1,151 [ 1,222 | 1,219 | 1,281 | 1,300 |~ 1,240

Fating and drinking places. ...

Jdo.___\ 3L131 | 3389 | 3127 | 2043| 2902| 2782 2910| 2715 | 2,623 | 2,075 | 2,950 | 3,238 | 3/353 |- 3350
Food group ,

-do...| 89,239 | 050201 8’100 | 8,253 | 7,862 | 7,901 | 8,948 [ 7.095 [ 7,646 | 8792 | 8171 | 8745 | 9,135 |r8 976 :

Grocery stores.........._...._.. -do____| 82,793 | 88,340 7,494 | 7,676 | 7,293 | 7,441 8,321 | 7,468 | 7,106 | 8,202 | 7,579 1 8,139 | 8,512 |8 345
Gasoline service stations.._..._._...... do.._.| 29,163 | 31,044 | 2/753 | 2,608 | 2,686 | 2,668 | 2,724 | 2,580 | 2,474 | 2,773 | 2,808 | 2,047 | 3,008 | r 3,088 '
General merchandise group with non- |
f:170) ¢ Lo mil. §__ 68,134 | 74,903 | 6,224 | 6,161 | 6,540 | 7,487 | 10,765 | 4,999 | 4,933 | 6,307 | 6,467 | 6,713 | 6,771 {6,260 : 6,920 ' 16,534
General merchandise group without non- |
stores P §. .. ... ... -] mil. §__| 62,242 | 68,936 | 5,735 | 5,628 ! 5985 | 6,887 | 10,243 | 4,572 | 4,469 | 5776 | 5,975 | 6,194 | 6,284 | 5,799 ' 6,391 ; 1 6,000
Department stores............._. d ----| 42,027 1 746,560 | r3 808 | 73,854 i r4,025 4,642 {77,144 73,091 {2,076 | 73,868 | 4,055 ir4,220 | r4 308 3,910 4,303 .14, 105
Mail order houses (dept. store mdse). do.__.| 4301 4,722 417 366 477 620 528 300 340 473 425 419 370 r 401 0
Variety stores.....occooeoaoaias do._..} 6,972 r7,498 7 617 r 501 * 604 r678 {71,258 r 477 7481 r 601 r 645 7 648 * 669 7 603
Liquorstores_ ._.o.o_._o.._oao..o.. do....| 8773 9,215 760 749 757 779 | 1,069 692 667 740 718 789 825 r 826
Estimated sales (seas. adj.), totalt.__..____ [« L T U I, 37,969 | 87,746 | 39,106 | 38,713 | 39,417 | 40,707 | 41,242 | 41,979 | 41,185 | 41,735 | 41,179 |r 42,778 v 42,231 141,842
Durabple goods StOres Q - oceocacecnonas do.. ...

......... 12,842 | 12,614 | 13,168 | 13,173 | 13,640 | 14,234 | 14,405 | 14,612 | 14,339 | 14,209 | 13,731 |~ 14,409 {r 14,411 113,980
oo 7,723 | 7,603 7,853 | 7,825 | 8300 | 8,507 | 8575 | 8,769 | 8555 | 8,503 | 7,043 | 8,654 40

Automotive group._ ...

Passenger car, other auto. dealers_...do._..{._.......|.._.___.. 7,104 | 6,888 7,195 | 7,215 | 7,729 | 7,904 | 7,945 | 8,127 7,927 | 7,870 | 7,328 | r7,992

Tire, battery, accessory dealers___..__. o [+ SN U O, 619 615 658 610 571 603 630 642 628 633 615 T 662
Furniture and appliance group@ ....... do_ oo . 1,797 | 1,750 | 1,846 | 1,846 1,808 { 1,962 { 2,021 2,014 1 2,024 | 1,995 | 2,006 | 2,000

Furniture, homefurnishings stores_.._ 1,040 { 1,034 ( 1,093 | 1,093 1,048 | 1,145 1,215 1,184 1,208 1,203 | 1,181 | 1,217

Household appliance, TV, radio...__ [« 15 S D E, 613 580 602 591 601 640 659 659 658 635 675 r 637 !
Lumber, building, hardware group._.._do._.. 1,714 | 1,746 | 1,780 | 1,747 1,711 1,915 | 1,937 1,936 | 1,806 | 1,939 | 1,946 1 r1,804 7 1,888 | ____._.

Lumber, bldg. materials dealersa. . .do._.-. 1,362 1406 1,427 | 1,390 ; 1,379 | 1,545 | 1,556 | 1,547 { 1,508 { 1,546 | 1,520 (1,515

Hardware Stores. - .ooeceeeemmeoe-- do._-. 352 310 | 353 357 332 370 a8t 389 388 393 426 | 7379

r Revised. Trade Report, Aug. 1971 issue). @ Includes data for items not shown separately.

! Advance estimate. @Source: Media Records, Inc. 64-City Newspaper Advertising tFormerly Marketing/Communications advertising index. Series revised in June 1971;
Trend Chart. *New series, Beginning Jan. 1971 the series was revised to reflect trends in comparable 1970 monthly data are in the SURVEY for that month (no comparable earlier data
newspaper advertising expenditures in 64 cities instead of linage in 52 cities as formerly pub- are available).
lished. 1Revised to reflect new sample design, improved techniques, and new information & Comprises lumber yards, building materials dealers, and paint, plumbing, and electrical
from the 1967 Census of Business; revisions for periods prior to Oct. 1970 appear on p. 55 fI. stores. §Except department stores mail order.

of the Dec. 1971 SURVEY (complete details appear in the Census Bureau Monthly Retail
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S-12 SURVEY OF CURRENT BUSINESS October 1973

1973

1 1972 197
Unless otherwise stated in footnotes below, data 197 ] 72
through 1970 and descriptive notes are as shown
in the 1971 edition of BUSINESS STATISTICS Annual Aug.

Sept. I Oct. 1 Nov.

Dec. Jan, Feb. Mar. | Apr. May l June l July ’ Ang. ’ Sapt.

DOMESTIC TRADE~Continued

RETAIL TRADE{—Continued

All retail storest—Continued
Estimated sales (seas. adj.)—Continued
Nondurable goods stores @ .. .ooooeoooo- mil $.. L] 25,127 | 25,132 | 25,938
Apparel group. ..-oooooo-o-- d 1,813 | 1,836 ( 1,947
Men’s and boys’ wear stores. .. 433
Women’s apparel, accessory s 699 701 718

Shoe StOres. - - oo ccmconoummmmcamnnans d 300 318 350
Drug and proprietary stores. . _.._.....do.___|_________|......._. 1,246 | 1,204 | 1,226
Eating and drinking places. _ -..do__. 2,797 | 2,830 | 2,873
Food group. oo ooocmoccmoe _..do__. 8,039 | 8,005 | 8 209

Grocery stores_ ... _... -..do._ 7,487 | 7,438 | 7,637
Gasoline service stations_ ____..._...._. do.... b 2,622 2,611 | 2,686

General merchandise group with non-
{130 0 R BRI 6, 288 6,333 | 6,548

.................. 5,772 | 5,858 | 6,065

SEOTES @ - oo mitk. §..
General merchandise group without non-
stores @ 8. ... .. mil §..

Department stores...___......_.... do._.. r4,027 | r4,111

Mail order houses (dept. store mdse.)..do.. 400 432

Variety stores * 614 T §43

LiQuor stores . .o oo eeeeaeees 767 800
Estimated inventories, end of year or month: §

Book value (unadjusted), total t...__.__ mil. $__| 50,889 | 53,283 [ 61,693 | 53,187 | 55,075

Durable goods stores @ ... .-do..__| 23152 | 23 782 | 21,749 | 22,451 | 22,984

Auntomotive group...___..___ ——-do____| 11,384 | 10,950 ] 9,169 | 9,845 | 10,165
Furniture and appliance group.._._._ do.... 3, 557 3,746 ] 3,692 3,750 | 3,803
Lumber, building, hardware group._.do.__. 3,219 3,631 3,636 | 3,561 3,674

Nondurable goods stores @ .. 27,737 | 29,501 | 29,944 | 30,736 | 32,091
4,397 4,556 | 4,834 | 5,044 | 5,188

5, 507 5,859 | 5631 | 5645 | 5,893

11,062 | 11,784 | 12,541 | 12,981 | 13,680
6,613 7,075 | 7,469 | 7,763 | 8,316

Book value (seas. adj.), total 3 _________.. 62,261 | 54,700 | 73,107 ' 53,661 | 53,934
Durable goods stores @ ... 23,808 | 24,442 | 23,037 23,608 { 23,675
Automotive group.._....._.. 11,772 | 11,324 | 10,407 10,937 | 10,918
Furniture and appliance group 3,604 3,791 | 3,690 ' 3,743 | 3,714

Lumber, building, hardware group...do.... 3,312 3,732 | 3,679 3,612 | 3,628
Nondurable goods stores @ .....o........ do....| 28,453 | 30,258 | 30,070 | 30,053 | 30,259
Apparel group - 4,580 4,746 | 4,763 . 4,777 | 4,835
Food group. . ..o ... do..._| 5,442 51790 | 5,734 | 5714 5,800
QGeneral merchandise group with non-
stores. .........._______.__..___ mil. .| 11,753 | 12,521 | 12,561 | 12,446 | 12,388

Department stores................. do....| 7,035 7,527 | 7,499 | 7,443 | 7,485

Firms with 11 or more stores: t

Estimated sales (unadj.), total Q... ... do___.} 125,607 | 137,650 | 11,465 | 11,661 | 11,826
Apparel group @ . oo eccaaeos do.__. B, 741 6, 055 487 532 545
Men’s and boys’ wear stores. . _. _..do___. 750 782 51 59 66
‘Women'’s apparel, accessory stores..... 2,123 2,194 180 189 194
Shoe stores. .o do__.. 1,498 | 71,694 r 137 r172 r 162
Drug and proprietary stores.....________. do....| 4,693 8, 246 445 431 431
Eating and drinking places.. . .oooooe__ do.... 2,735 2, 887 274 230 229
Furniture and appliance group........... do___. 1,600 1,902 165 156 171
General merchandise group with non-
SEOFeSQ Lo, mil. $..] 52,002 | 68,113 ] 4,814 | 4,800 | 5,096
General merchandise group without non-
stores§ ... mil. $__| 49,008 | 55100 4,578 | 4,531 | 4,785
Dept. stores, excl. mail order sales....do....| 36,544 | 741,053 | r 3,386 |~ 3,419 [ * 3,552
Variety stores. ... . ... do....| 5,398 | 75,933 482 r 467 r 481
Grocery Stores. ..o oo oceeemaans do___.| 45,235 | 49,206 § 4,122 | 4,315 4,09
Tire, battery, accessory dealers......____. do....| 1,855 2,004 191 171 1
Estimated sales (seas. adj.), total @& ....__ s [N SN PO 11,592 | 11,660 | 12,202
Apparel group @ 491 511 551
Men’s and boys’ wear sto; 59 63 66

Women’s apparel, accessory stores. 185 183 189
Shoe StOTeS. o oo e eeemeeean r131 r 149 172
Drug and proprietary stores_ 450 443 455
Eating and drinking places.._.__._______. 249 228 223

General merchandise group with non-

SEOreS @ Lol mil S e 4,846 1 4,969 | 5,147
General merchandise group without non-
stores§ . oL ... mil$. | 4,597 | 4,724 | 4,874
Dept. stores, excl. mail order sales..__do___.|._...__._|.._..... 3,400 | r3,55¢ | 73,647
Variety stores..___..___ . . ... [ 1 S B PURR 7 404 493 r 509
GroCery StOTeS. .. .o ool doooo (i 4,223 | 4,133 | 4,384
Tire, battery, accessory dealers_.._..__... s 1 S S DU 187 182 191

All retail stores, accts. receivable, end of yr.ormo.: &
Total (unadjusted)..._____ il.$._| 23,514 25,068 | 22,288 | 22,808 | 23,061
Durable goods stores. . 8,115} 7,805 | 7,966 | 8,010
Nondurable goods sto: 16,953 | 14.483 | 14,842 | 15,051
Charge accounts 10,000 1 9,163 | 9,442 | 9,664
Installment accounts....__._.____________ 14,978 | 13,125 | 13,366 | 13,397

Total (seasonally adjusted)....__..___._____ 23,518 1 22,714 | 23,031 | 23,139
Durable goods stores___
Nondurable goods stores.

Charge accounts.....__

K 9, 530
Installment accounts.._______._______.__. 13,847 | 13,476 | 13,602 | 13,609

25,540 | 25,777 | 26,473 | 26,837 | 27,367 | 26,846 | 27,436 | 27,448 128,369 |r27,820 |1 27,862
1,801 | 1,899 1 1,949 ) 2,012 2,175 ) 1,878 | 1,974 | 2,009 (r2,039 | 1,967
446 438 476 471 506 444 456 163 r 469 446
710 730 741 788 825 706 753 780 788 735
344 347 349 348 397 339 335 338 r 349 349

6,354 | 6,362 6,500 | 6,753 | 7,137

5,833 | 5,834 | 6,095 | 6,223 | 6,621
r3,054 174,034 | 74,121 } 4,233 | r 4,461
415 366 412 429 489

r 624 r 647 r 681 r 661 r 715
763 740 769 795 779

56,816 | 53,283 | 53,605 | 55,168 | 56,901 | 57,836 | 58,223 | 58,421 | 58,063 | 57,152
23,908 | 23,782 | 24,078 | 24,839 | 25,574 | 25,976 5
10,707 | 10,950 [ 11,222 | 11,845 | 12,346 | 12,613
3,023 | 3,746 3,754 | 3,766 | 3,816 | 3,932
3,646 | 3,631 | 3,692 | 3,809 | 3,910 | 4,006

32,908 | 29,501 | 29,527 | 30,329 | 31,327 | 31,860
5,302 | 4,556 | 4,354 | 4,616 | 4,834 | 4,886
6,030 | 5,859 | 5728 | 5,731 65,802 6,012

14,132 | 11,784 { 12,097 | 12,628 | 13,203 | 13,482
8,759 | 7,075 7,200 | 7,470 | 7,859 | 7,994

54,658 ' 54,700 } 55,526 | 56,039 ' 56,106 | 56, 636
24,235 24,442 | 24,472 | 24,638 24,638 | 24,624
11,247 11,324 | 11,335 | 11,522 11,435 | 11,508
3,761 | 3,791 | 3,88 | 3,851 | 3,835 | 3,885
3,705 | 3,732 | 3,764 | 3,824 | 3,826 | 3,886

30,423 | 30,258 § 31,054 | 31,401 | 31,568 | 32,012 | 32,191 | 32,625 | 32,4°3
4,860 | 4,746 | 4,722 | 4,818 ;, 4,858 | 4,920 | 4,902 | 4,983 | 4,962
5,815 5790 ] 5,815 | 5806 , 5892 | 6012 | 6,026 | 6168 i 6089

12,590 ¢ 12,521 | 13,005 | 13,356 ' 13,427 | 13,696 | 13,664 | 13,921 | 13,033
7,710+ 7,527 7,818} 7,955 ; 7,063 | 8,124 | 8049 [ 8,201} g 228

4,029

12,814 | 16,906 | 10,482 | 10,162 ' 12,877 | 12,110 | 12,565 | 12,956 |r12,223 | 12,965 |- ......
b
584 910 405 383 | 520 610 536 555 | 7460

213 335 141 162 193 215 200 209 7172
r168 | T234 r 123 r112 147 r191 144 r 159 r 139
442 ¢ 695 420 407 440 445 479 498 r471
228 222 263 263 277 286 r 286
168 221 160 164 178 167 159 178 r166

(&)
8
02
&
-
[ =

5,904 ' 8,630 | 3,878 | 3,830 4,964} 5075 5,268
5,593 ! 8,386 | 3,680 | 3,609 ! 4,686 | 4,836 5,005
r4,102 76,286 | 72,736 | 72,61+ 3,451 |r3,601 {73,745
7548 | r 1,029 r 376 r378 l 7476 7 518 r 518

4,232 | 4,727 ] 4,243 | 4,032 4,719 | 4,235 | 4,524
198 141 134 180 192 189

11,944 | 11,830 | 12,477 | 12,503 | 12,814 | 12,524 | 12,742 | 12,646 13,172

531 528 544 574 616 548 550 556 r 565
63 62 64 59 72 63 64 62 r 59
194 188 197 226 224 202 203 201 r 210
r159 r 157 r 166 r168 r173 r 157 148 r 154 r173
460 451 461 472 454 483 480 507 495
240 243 252 260 270 258 262 263 r 255

5,008 | 5023| 5242 5331 | 5665{ 5252 | 5,426 | 5450 {75,490 | 5,459 [-eoee---

4,748 | 4,798 | 4,986 | 5,076 | 5303 | 4,991 | 5,158 | 5,198 | 75236 | 5197 |........
r 3,536 173,580 | r3,692 3,772 (73,022 | 3,720 | 73,841 | 73,850 | 3,865
r 499 r521 r 546 r 525 r 557 r 518 r 518 r 560 r 558

4,288 | 4,139 | 4,480 | 4,335 | 4.360 | 4,525 | 4,533 | 4,406 51 r4,848
166 185 184 190 184 174 172 £ 191

23,563 | 25,068 | 24,143 | 23,703 | 23,655 | 23,957
7,942 | 81151 7.845 | 7,822 | 7,910 | 8065
15,621 | 16,953 | 16,298 | 15,881 | 15,745 | 15,892
9,653 | 10,000 | 9,417 | 9,333 | 9,441 | 9,705
13,910 | 14,978 | 14,726 | 14,370 | 14,214 | 14,252

23,364 | 23,518 | 23,660 | 23,983 | 24,106 | 24,232
7,847 | 7,040 | 8,053 | 8,123 | 8,205 | 8,276
15,517 | 15,578 { 15,616 | 15,860 | 15,901 | 15,956
9,624 | 9,671 9,567 | 9,749 | 9,800 { 9,785
13,840 | 13,847 { 14,102 | 14,234 | 14,306 { 14,447

24,373
8,463

r Revised, ! Advance estimate. {See note marked “{’”’ on p. S-11. 1Series revised
to reflect benchmarking to the levels of the 1968-71 Annual Retail Trade Reports (Census
Bureau), and also recalculation of seasonal factors for all lines of trade; description of revisions
and revised data appear on p. 56 ff. of the Dec. 1971 SURVEY (1968-69) and pp. 24-25 of the
Digitized for FRASER
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Oct. 1972 SURVEY (1970-71). ¢ Includes datanot shown separately.  §Except department
stores mail order. FSee note marked “1” on p. 8-11; data prior to Feb. 1971 will be shown
later. SRevised data (seas. adj.) back to Jan. 1971 appear in the Census Bureau Monthly
Retail Trade Report, Dec. 1972 issue.



October 1973 SURVEY OF CURRENT BUSINESS S-13
Unless otherwise stated in footnotes below, data 1971 ‘ 1972 1972 1973
through 1970 and descriptive notes are as shown
in the 1971 edition of BUSINESS STATISTICS Annual Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June ’ July l Aug. | Sept. »
LABOR FORCE. EMPLOYMENT, AND EARNINGS
POPULATION OF THE UNITED STATES
Total, incl. armed forces overseasf............. roil..| 1207.04 | 1208.84 | 208.98 | 209.13 | 209.29 | 209.44 | 200.58 | 209.72 | 209.83 | 209.92 | 210.04 | 210.16 | 210.28 | 210.40 | 210.54 | 210.69
LABOR FORCE §
Labor force, persons 16 years of age and over__thous..| 86,920 | 88,091 | 90,758 | 89,008 | 89,591 | 89,400 | 89,437 | 88,122 | 89,075 389,686 | 89,823 | 89,801 | 02,729 | 93,227 | 92,436 | 91,208
Civilian labor foree........._._. ¢ 86,069 | 86,997 | 85,718 | 86,683 |287,325 | 87,473 | 87,557 | 00,414 { 90,917 | 90,129 | 89,006
Employed, total_ .. oo 82,703 | 82,881 [ 81,043 | 81,838 (282, 814 | 83,299 | 83,758 | 85,5667 | 86,367 | 85,921 | 84,841
Agriculture__________._.__ 3,363 [ 3,165 | 2,955 | 2,956 | 3,131 | 3,295 | 3,467 [ 4,053 | 4,165 | 3,826 | 3,436
Nonagricultural industries. 79,340 | 79,719 | 78,088 | 78,882 | 79,683 | 80,004 | 80,291 | 81,514 | 82,201 | 82,005 | 81,406
Unemployed - ol 4,266 | 4,116 | 4,675 | 4,845 | 4,512 | 4,174} 3,799 ) 4,847 | 4,850 | 4,208 | 4,165
Seasonally Adjusted
Civilian labor force. ... ... ... ........ do... 87,236 | 87,023 | 87,267 | 86,921 | 87,560 [288, 268 | 88,350 [ 88,405 | 88,032 | 88,810 | 88,651 { 89,403
Employed, total..... --do._. 82,397 | 82,525 | 82,780 | 82,555 | 83,127 |283 889 | 83,017 | 84,024 | 84,674 | 84,614 | 84.434 | 85,127
Agriculture._.___ do... 3,658 | 3,556 ,650 | 3,501 | 3,421 | 3480 | 3,311 | 38,2751 3403 | 3,616 3,443 | 3,370
Nonagricultural industries. --do... 78,739 | 78,969 | 79,130 | 79,054 | 79,703 | 80,409 | 80,606 | 80,749 | 81,271 | 81,098 | 80,991 { 81,757
Unemployed...._..... ... -do.... 4,839 | 4,408 | 4,487 | 4,366 | 4,442 | 4,379 | 4,433 | 4,381 | 4,258 | 4,196 | 4,217 [ 4,276
Long-term, 15 weeks and over.._.____ do.... 1,181 1,158 | 1,170 | 1,134 | 1,117 [ 1,068 | 1,001 919 895 85 763 802 775 760 796 718
Rates (unemployed in each group as percent

of total in the group):

All eivilian workers__ ... .. . .. ... 5.9 5.6 5.6 55 55 5.2 5.1 5.0 5.1 5.0 5.0 5.0 4.8 4.7 4.8 4.8

Men, 20 years and over..__ . 4.4 4.0 3.9 3.8 3.9 3.5 3.4 3.3 3.4 3.4 3.4 3.4 3.2 3.0 3.1 3.1

Women, 20 years and over. R 5.7 5.4 5.5 5.4 55 5.0 5.1 5.3 4.9 4.9 4.7 4.6 4.9 4.9 4.9 4.8

Both sexes, 16-19 years_.._.____.._..___. 16.9 16.2 16.7 16.2 15.4 15.6 15.7 14.3 15.8 14.2 15.4 15.4 13.3 14.4 14.3 14.4

White. .. 5.4 5.0 5.1 5.0 5.0 4.6 4.6 4.6 4.6 4.4 4.5 4.4 4.3 4.1 4.2 4.2

Negro and otherraces__________._..__...__ 9.9 10.0 9.7 10.0 10.0 10.1 9.6 8.9 9.0 9.0 9.1 9.4 8.5 9.3 8.7 9.4

Marrfed men. - o ool 3.2 2.8 2.6 2.8 2.8 2.5 2.4 2.4 2.4 2.5 2.4 2.3 2.3 2.1 2.1 2.1
Occupation: White-collar workers.._._______ 3.5 3.4 3.5 3.4 3.5 3.1 3.3 3.2 3.0 2.9 3.1 2.8 2.8 2.9 3.0 2.9

lue-collar workers._..__._.... 7.4 6.5 6.4 6.0 6.0 58 5.6 5.6 5.7 5.4 5.4 5.4 5.3 5.3 5.2 5.1
Industry of last job (nonagricultural):

Private wage and salary workers.____.__.. 6.2 5.7 5.8 5.6 5.6 5.3 5.2 5.1 5.1 4.9 4.9 4.9 4.7 4.7 4.7 4.8
Construetion._ ... o o ___ 10.4 10.3 1.0 9.8 10.3 10.5 9.8 9.0 8.7 8.5 9.4 9.0 7.9 9.6 8.2 9.9
Manufacturing.__. 6.8 5.6 5.5 5.1 51 4.6 4.4 5.0 4.5 4.6 4.3 4.5 4.4 3.8 4.1 4.2

Durable goods. . .ocooomreanan. 7.0 5.4 52 4.8 4.5 4,2 3.9 4.6 4.3 4.5 3.8 4.1 3.7 3.3 3.6 4.1
EMPLOYMENT
Employees on payrolls of nonagricultural estab.:}
Total, not adjusted for seasonal variation.._.thous__| 70,645 | 72,764 | 72,975 | 73,519 | 74,118 | 74,449 ) 74,778 | 73,343 | 73,724 | 74,255 | 74,861 | 75,404 | 76,308 [ 75,384 |r 75,623 | 76,124
Private sector (excl. government).___.._. do....| 57,790 | 59,475 | 60,295 | 60,366 | 60,606 | 60,804 | 61,071 | 59,772 | 69,993 | 60,459 | 61,068 | 61,589 | 62,565 |62,317 | 62,658 | 62,682
Seasonally Adjusted
Total employees, nonagricultural payrollst..do. 70,645 | 72,764 | 73,016 | 73,268 | 73,584 | 73,835 | 74,002 | 74,252 { 74,715 | 74,914 | 75,105 | 75,321 | 75 526 |r 75,493 r 75,702 | 75,892
Private sector (excl. government) d , 59,475 | 69,693 | 59,883 | 60,178 | 60,382 | 60,500 | 60,774 | 61,182 | 61,340 | 61,491 | 61,679 | 61,867 [~ 61,883 62,071 | 62,213
Nonmanufacturing industries* 40, 541 | 40,718 | 40,814 | 40,968 | 41,070 | 41,098 | 41,311 | 41,596 | 41,697 | 41,764 | 41,897 | 42 011 [~ 42,079 |r 42,215 | 42,850
Goods-producing*. 23,061 { 23,122 | 23,226 | 23,379 ,444 | 23,468 | 23,671 | 23,792 | 23,857 | 23,906 | 24,010 { 24,139 | 24,115 |r 24,160 | 24,177
Mining............ 607 603 606 608 608 607 610 612 610 608 608 629 631 | r632 628
Contract construet; 3,521 | 3,644 | 3,551 | 3,561 | 3,524 i 3,459 | 3,498 | 3,504 | 3,604 | 3,571 | 3,620 | 3,654 (3,680 {3,672 | 3,686
Manufacturing. ... 18,933 | 18,975 | 19,069 | 19,210 | 19,812 | 19,402 | 19,463 | 19,586 | 19,643 | 19,727 | 19,782 | 19,856 [r 19,804 |- 19,856 | 19,863
Durable goods_...._..... 10,884 | 10,933 | 11,003 | 11,112 | 11,194 | 11,270 | 11,326 | 11,421 | 11,463 | 11,634 | 11,602 | 11,654 |7 11,646 ir 11,685 | 11,711

Ordnance and accessories.. 188 191 187 191 196 196 197 198 197 195 193 192 193 192 190

Lumber and wood produets. 612 614 614 616 621 623 624 628 630 631 629 6281 r628 | r632 633

Furniture and fixtures__._.. 493 497 499 503 505 508 511 514 517 520 523 527 | r522| r52 525

Stone, clay, and glass products 660 663 665 671 673 673 674 682 687 687 692 693 697 | re694 688

Primary metal industries. ... 1,235 1 1,241 1,263 | 1,274 | 1,278 | 1,286 | 1,284 | 1,286 | 1,280 1,288 | 1,299 1,308 | 1,308 {1,324 | 1,

Fabricated metal products. 1,371 1,377 1,381 1,303 | 1,400 | 1,407 | 1,419 | 1,432 | 1,436 | 1,448 | 1,456 | 1,457 |~ 1,450 |r 1,459 | 1,457

Machinery, except electrical....... 1,864 | 1,872 1,885 | 1,909 | 1,932 1,950 1,965 | 1,973 | 1,990 ,006 | 2,021 | 2,040 72,040 | 72,060 | 2,078

Electrical equipment and supplies. 1,833 | 1,834 | 1,849 | 1,878 | 1,888 | 1,908 1 1,925 1,945 | 1,057 | 1,970 | 1,984 | 2,008 [~ 2,009 | 2,002 | 2,011

Transportation equipment....__.__ d 1,747 | 1,787} 1,772 | 1,782 ] 1,800 1,814 | 1,817 | 1,845 | 1,846 | 1,869} 1,877} 1,871 (~1,858 |r 1,855 | 1,859

Instruments and related products..do_... 437 456 460 462 466 470 472 477 481 484 481 490 494 r 494 498 503

Miscellaneous manufacturing......_.do.__. 410 425 427 426 429 431 433 433 437 439 439 438 436 r 438 7434 432

Nondurable goods..._..__.._. .do....| 7,984 s8049| 8042 8,066| 8,008 8118 | 8132 | 8,137 | 8165 ( 8180 | 8193 | 8,180 | 8,202 r8 158 (~8171 | 8,152

Food and kindred produets. oo | L,788( 1,751 | 1,740 | 1,746 | 1,746 | 1,743 | 1,744 | 1,749 | 1,751} 1,748 | 1,746 | 1,736 | 1,720 | 1,720 |r1,708 | 1,711

Tobacco manufactures.. . .do.... 76 72 70 67 68 70 72 72 73 76 76 76 76 7 r72 70

Textile mill products._.__..____.__. do..__ 957 991 994 995 | 1,003 | 1,008 | 1,015 | 1,014 | 1,023 | 1,023 | 1,023 { 1,022 1,024 {r1,021 |1,027 | 1,024

Apparel and other textile products..do_...| 1,336 | 1,335 1,335 | 1,339 | 1,343 | 1,347 | 1,345 | 1,337 | 1,349 | 1,350 | 1,357 | 1,851 | 1,351 [~ 1,319 ;1,337 ) 1,324

Paper and allied products ...d 684 697 700 701 706 706 707 708 711 715 72 719 719 716 r 720 717

Printing and publishing__._. 1,071 1,080 | 1,080 | 1,083 | 1,085 | 1,088 | 1,090 | 1,093 | 1,092 | 1,094 | 1,096 | 1,095] 1,100 [~ 1,101 |r1,008 | 1,097

Chemicals and allied products. 1,008 | 1,002 998 | 1,007 | 1,010 1,013 | 1,014 | 1,016 | 1,014 | 1,018 | 1,021 | 1,025 | 1,030 | 1,034 |r 1,082 | 1,032

Petroleum and coal products.......do.._. 191 190 189 189 189 189 189 189 185 186 183 182 186 186 | 189 191

Rubber and plastics products, nec.do._.. 581 627 630 634 644 652 657 664 672 674 680 676 687 r 690 r 691 689

Leather and leather produets..._... do..__ 302 304 306 305 304 302 299 295 295 296 299 208 300 r295| r297 297

Service-produeing®. ... . ... ............ 49,704 | 49,894 | 50,042 | 50,205 | 50,391 | 50,534 | 50,681 | 50,923 | 51,057 | 51,199 | 51,311 | 51,387 [r51,378 |r 51,542 | 51,715
Trans., comm., electric, gas, ete....._.. 4,495 | 4,487 | 4,507 | 4,540 | 4,540 | 4,558 | 4,574 | 4,580 | 4,880 | 4,591 | 4,693 | 4,507 |r 4,598 |r 4,618 | 4,622
Wholesale and retail trade , 15,762 | 15,794 | 15,839 | 15,911 | 15,946 | 16,013 | 16,114 | 16,163 | 16,217 | 16,256 | 16,262 |- 16,294 |r 16,332 | 16,366

Wholesale trade.. .. .......c__._...... 3,918 ) 3039 | 3,946 | 3,958 | 3,963 | 3,970 | 4,001 | 4,022 | 4,020 | 4,084 | 4,048 [ 4,072 ir4,071 |r4,001 | 4,107
Retail trade........__.....__..__.... do 11,765 | 11,823 | 11,843 | 11,881 | 11,948 | 11,976 | 12,012 | 12,002 | 12,134 | 12,173 | 12,210 | 12,190 12,223 |r 12, 241 | 12,259
Finance, insurance, and real estate. .. .. do....| 3,796 ! 3027 3940 | 3953 ,069 | 3,081 | 3,991 | 3,095 | 4,014 | 4,024 | 4,031 g ,049 | 74,048 | r 4,064 | 4,067
Services 11,869 | 12,300 | 12,382 | 12,403 | 12,451 | 12,407 | 12,537 { 12,621 | 12,682 | 12,716 | 12,746 | 12,776 | 12,820 |- 12,828 |~ 12,807 | 12,981
Government 12,856 [ 13,200 | 13,323 | 13,385 | 13,406 | 13,453 | 13,502 | 13,478 | 13,533 | 13,574 | 13,614 | 13,642 | 13,659 |~ 13,610 |~ 13,631 | 13,679
Federal 2, 664 2,650 | 2,624 | 2,633 | 2,639 | 2,644 | 2,650 ,634 | 2,628 | 2,631 | 2,6 2,641 | 2,613 | 2,603 |r2599 | 2,613
State and local 10,191 | 10,640 | 10,699 | 10,752 | 10,767 | 10,809 | 10,852 | 10,844 | 10,905 | 10,943 | 10,986 | 11,001 | 11,046 |~11,007 |r11,032 | 11,066
Production or nonsupervisory workers on private
nonagric. payrolls, not seas. adjusted}__.thous_. 47,7321 49,223 | 49,052 | 50,036 | 50,256 | 50,442 | 50,689 | 49,365 | 49,562 | 49,994 | 50,554 51,025 | 51,809 |r 51,616 |r 51,926 | 51,921
Manufacturing ...l ... do.._.| 13,434 | 13,838 | 14)023 | 14,180 | 14,225 | 14,281 | 14,282 | 14,130 | 14,258 | 14,345 | 14,304 | 14,457 | 14,730 | 14,458 |r 14,706 | 14,785
Seasonally Adjusted
Production or nonsupervisory workers on private
nonagricultural payrollst*. .___.._...___ thous..| 47,732 | 49,223 | 49,412 | 49,681 | 49,830 | 60,091 | 50,105 | 50,316 | 50,708 | 50,830 | 50,947 | 51,000 | 51,241 pr 51,247 |r 51,407 | 51,489
Goods-producing*.. ... Cldo._._| 16,717 | 17,205 { 17,268 | 17,350 | 17,486 | 17,539 | 17,555 | 17,624 | 17,827 | 17,800 | 17,920 | 17,996 | 18,111 |*18,083 718,123 | 18,124

Mining*. ... do.... 451 459 456 458 460 459 458 462 464 462 461 461 477 479 | r481 481

Contract construction®_ . a0l o832 2008 | 2,028 | 2,036 | 2,044 2,005 | 2,841 | 2,867 | 2,961 | 2,977 | 2,938 | 2,984 | 3,020 | 3,048 |r3,087 [ 3,051

Manufacturing... . ... Tldol 11| 13434 | 13,838 | 13)884 | 13,956 | 14,082 | 14,175 | 14,256 | 14,205 | 14,402 | 14,451 | 14,521 | 14,551 | 14,614 | 14,566 14,605 | 14, g9§
Durable goods....._._.__. do..ll} 7ses| 7o19| 7972 | o2z | 8124 8200 | 5,266 | 8,307 | 8336 | 8425 | 8483 | 8,528 | 8,573 \r8§,562 8,502 8§, ge

Ordnance and accessories. ... ........ do. . 96 94 97 93 % 102 102 102 103 102 101 99 9 991 r06
*Revised. »Preliminary. 1AsofJulyl. 2Seenote§below. tSee note “‘,” p. S-14. *New series; see also note *“§”.

§Effective Jan. 1972, data are adjusted to the 1970 Census and are not directly comparable
with earlier data. On unadjusted basis, 330,000 were added to civilian labor force and 301,000
to civilian employment. Effective Mar. 1973, subsequent adjustments added 60,000 to the
labor force and to total employment. Beginning in the Feb. 1973 SURVEY, data reflect new
seasonal factors; comparable earlier figures appear in EMPLOYMENT & EARNINGS (Feb. 1973),
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ted data again reflect new factors; comparable



S-14 SURVEY OF CURRENT BUSINESS October 1973

1971 97 1972 1973
Unless otherwise stated in footnotes below, data ' 1972

through 1970‘and descriptive notes are as shownin

the 1971 edition of BUSINESS STATISTICS Annual Aug. | Sept. l Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. [Sept.»
LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued
EMPLOYMENT-Continued
Seasonally Adjusted
Production or nonsupervisory workers on payrolls}
—Continued

Manufacturing, durable goods industries—Con.
Lumber and wood products..___.._. thous. - 500 527 520 529 531 535 538 539 543 543 544 542 542 | r541| r545 543
Furniture and fixtares_ _.___._._..___. do.... 377 408 411 413 416 419 421 424 426 428 430 428 436 r 431 434 434
Stone, clay, and glass products._._._. do.... 503 527 530 530 537 539 538 539 547 550 550 5565 555 557 | v 554 549
Primary metal industries.__....___.. do..._ 968 984 992 | 1,013 | 1,023 | 1,025 | 1,083 | 1,031 | 1,033 | 1,027 | 1,083 | 1,044 | 1,052 | 1,050 |r 1,067 | 1,077
Fabricated metal products. . do_...| 1,010 1,049f 1,056| 1,059 | 1,069 | 1,075 | 1,082] 1,001 | 1,204 | 1,108 | 1,118 1,123 | 1,126 [ 1,127 {1,120 | 1,125
Machinery, except electrical .._.....__ do_...| 1,178 1,236 | 1,246 | 1.252| 1,277 ( 1,208 | 1,314 | 1,324 | 1,328 | 1,343 | 1,356 { 1,366 | 1,380 (r1,379 {71,404 | 1,404
Electrical equipment and supplies...do.... 1,171 1,238 | 1,240 | 1,251 1,278 | 1,288 | 1,306 | 1,316 | 1,337 | 1,349 | 1,361 | 1,370 | 1,389 |~1,392 |r1,378 | 1,381
Transportation equipment._....____._ do....| 1,218 1,248 1 1,260 | 1,273 | 1,278 | 1,204 | 1,305{ 1,310 | 1,327 | 1,334 | 1,351 | 1,354 | 1,348 {1,338 (1,336 | 1,339
Instruments and related products.___do.... 261 276 279 281 284 287 289 292 295 298 296 304 306 r 306 r 310 313
Miscellaneous manufacturing......... do.... 316 33 332 333 335 338 338 339 343 343 343 343 341 r 342 r 339 337
Nondurable goods- ... ...._...__ do....| 5,836 5919 | 5912 | 5920 5958 | 5975| 5990 5988 | 6,016 | 6,026 | 6,038 | 6023 ( 6,041 | 6,004 |76,013 | 59
Food and kindred products.._...._.. do.__.] 1,186| 1,180} 1,168 | 1,174 | 1,175 | 1,171 | 1,175| 1,181 | 1,184 | 1,181 | 1,178 | 1,170 | 1,165 | 1,160 |r1,145 | 1,149
S s e 1 4 B T T R O VI TR T A

extile mill produets........._..__._. 0.-... 839 871 874 875 88 88 9 r r
Apparel and other textile products.__do_.__| 1,168 | 1,165 | 1,164 | 1,168 | 1,171 | 1,176 | 1,172 1,161 | 1,173 | 1,174 | 1,182 | 1,174 | 1,175 |r1,140 [r 1,161 | 1,148
Paper and allied products_...________ do_.__ 523 537 540 541 545 546 547 548 552 554 552 557 557 556 | 559 5!

Printing and publishing____________ do.._. 654 657 657 658 659 659 660 662 661 661 663 661 664 | 663 | r660 662
Chemicals and allied products. ..___. do.... 580 581 580 585 587 589 590 590 587 592 593 596 599 605 603 603
Petroleum and coal products......... do.... 117 117 117 117 118 119 119 119 115 117 115 116 17 118 r 120 122
Rubber and plasties preducts, nec___do.___ 448 489 492 495 505 513 517 522 529 531 536 531 544 546 r 547 540
Leather and leather products_._... ... do.... 258 261 263 262 261 258 257 253 252 253 256 256 257 | r253 | r255 255

Service-producing®. .. .o do....| 81,015 | 32,018 | 32,044 | 32,231 | 32,353 | 32,482 | 32,550 | 32,692 | 32,881 | 32,940 | 33,027 | 33,094 | 33,130 |33,154 {~ 33,284 | 33,365
Transportation, comm., elec., gas, etc* _..do.._.| 3,844 | 3,883 | 3,871 | 3,885 | 3,922 | 3,930 | 3,037 | 3,947 | 3,949 | 3,045 ! 3,952 | 3,957 | 3,960 | 3,952 (73,970 | 3,964
Wholesale and retail trade*. . ________.___ do....| 13,439 | 13,923 | 13,983 | 14,025 | 14,067 | 14,137 | 14,157 | 14,211 | 14,320 | 14,362 | 14,404 { 14,435 | 14,421 |- 14,449 |r 14,473 | 14,505

Wholesale trade®...____ Tldoll) 3181 8278 | 8,296 ) 3,301 | 3,315 3,319 | 3,324 | 3,350 | 3,363 | 3,372 | 3,381 | 3,385 | 3,406 |7 3,404 |7 3,414 | 3,426
Retail trade*.___.____.___ . _...__. ._.do___.| 10,258 { 10,645 ] 10,687 | 10,724 | 10,752 { 10,818 | 10,833 | 10,861 | 10,957 | 10,990 } 11,023 | 11,050 | 11,015 }r 11,045 11,059 | 11,079
Finance, insurance, and real estate*_.__..do....| 2,984 3072 | 3,083 3,000 3,007 3,106 | 3,111 | 3,111 | 3,127 | 3,134 | 8,139 | 3,143 | 3,144 | 3,142 {73,152 | 3,155
Serviees* ..ol do....| 10,748 | 11,140 {11,207 | 11,231 | 11,267 | 11,309 | 11,345 | 11,423 | 11,485 | 11,499 | 11,532 | 11,559 | 11,605 | 11,611 * 11,689 | 11,741
AVERAGE HOURS PER WEEK
Seasonally Adjusted
Avg. weekly hours per worker on private nonagric.

payrolls: {$Seasonally adjusted...__.__. hours.-|eeeeooo| i, 37.1| 37.3| 37.3| 32| 3no| 369 37.2| 31 37.2| 872 371 37.2| r32.0| 372
Not seasonally adjusted.._... do.... 37.0 37.2| 37.6| 37.4| 37.3| 37.1| 37.2| 3%6.6| 38| 369{ 39| 37.0| 37.4| 37.6| r37.5]| 373

Mining_. ...l ... 42.3 42.5 | 425 427 425 424 4LS 41.5 | 420 4L9 41,7 42.5 425 r42.4{ r42.6{ 4L9

Contract construction d 37.3 37.0 37.0 36.9 37.4 36.9 35.8 36.1 36.2 37.0 37.0 37.5 37.4| r37.5 371 36.8

Manufacturing: Not seasonally adjusted._.do..__ 39.9 40.6 40.6 410 40.8 41.0 41.2 40.0 40.6 40.8 40.7 40.7 40.9 | 40,5 | r40.5 41.1

Seasonally adjusted..___._ P T I PR S 40.6 40.8 40.7 40.8 40.7 40.3 41.0 40,9 40.9 40.7 40.6 | r40.7 | r40.5 40.9
Overtime hours.._._.._.____._._.._..__ do..._ 2.9 3.5 3.5 3.6 3.6 3.7 3.8 3.7 3.9 3.9 4.1 3.9 3.8 3.8 3.6 3.7
Durable g00dS. . oo do.... 40.4 41.3] 41.3| 414 41.4| 41.7) 41.5) 4L3| 420] 416 418 4161 414 ra1.4| r4n2| 4L5
Overtime hours...._. 2.8 3.6 3.6 3.8 3.8 3.9 4.0 4.1 4.4 4.1 4.4 4.2 4.0 4.1 3.9 3.9
Ordnance and accessories 4.7 4221 42.6| 4231 425 423 425} 4258) 4270 42.4) 400| 4L9 41,9 | r42.7 | r41.6| 42.4
Lumber and wood product - 40.3 41,0 | 4.2 4L3| 4.0 4L0| 30.8| 39.9| 407 4L0| 411 | 40.7 40.9 | r40.5| r40.8 | 40.8
Furniture and fixtures. _________ 39.8 40.5 40.5 40.5 40.3 40.3 40.0 39.0 40.6 40.6 40.4 40.1 40.1 | »39.8] r30.7 39.5
Stone, clay, and glass products..._.____ do.... 41.6 41.9 41.9 42.0 42.1 41.8 41.6 41.1 42.2 42.3 42.3 42.3 42,2 | r42,1| r41.8 41.9
Primary metal industries_ .. _....._... 40.4 41.6 | 41.6) 4.9 422 42.7) 424 424 | 4241 421 | 422| 4L9| 419 r42.2| r41.8| 426
Fabricated metal products._ 40.4 4121 4102 43| 41.4] 41.6| 46| 41.4] 41.9| 4L7| 48| 41.6[ 41.5| r41.6| rdl.4| 418
Machinery, except electrical. .. ........ 40.6 42,0 | 422 424 424 426 426 424 4291 426 425| 426 425 r422| ra2.2| 429
Electrical equipment and supplies. .. do.... 39.9 40.51 40.5| 40.6| 40.6| 40.8| 40.5| 40.4| 411 4061 40.6| 40.6 40.1 | r40.2 | r40.2 | 40.5
Transportation equipment..__...._..... do.... 40.7 41.8| 4L.4 41.9 4.7 42,2 42.4] 423 43.2| 420! 435 42.1 41.9 | 7423 | r4l.1 42,1
Instruments and related products_..__. do....| 39.8 40.5| 40.6| 40.7| 40.6| 405 40.6| 404! 40.8| 40.7| 408 | 40.7| 405 r40.6| r40.3| 40.7
Miscellaneous manufacturing ind - .__ . do.._. 38.9 30.3| 39.4| 30.5| 3.3 39.3| 31| 387| 39.4| 393 390| 31} 389 3.9 387 391
Nongurable 800AS. - oo 39.3 33. ; 33% 33. 2 32. 2 33. g 33. 2 3:93-1 3;3' Z 3g~ g 33- g 3202 33.2 3g. g r 33. g 3g- i
vertime hours.._.____ 3.0 3 . g 3 5 . g - - - - . 3 3 3
Food and kindred products. 40.3 40.4 40.3 40.3 40.4 40.3 40.4 40.1 40.2 40,2 40,1 40.4 40.1 | r40.2 40.4 40.7
Tobacco manufactures § r37.8 | r37.4| r37.8| r36.9| r380 r380 | r37.9| r36.6} r38.4) r388| r39.2 | r37.9 37.8| r36.0| r38.1] 38.1
Textile mill produets.._.. 40.6 41.3 41.3 41.4 41.3 41.3 41,2 39.5 41.2 41.3 41.6 40,9 40.8 | r40.8 | r40.8 40.9
Apparel and other textile products.. ... 35.6 36.0| 30| 36.2| 32| 361| 3.7 345{ 3.0 362 361 36.0 | 36.0] 359 r357| 360
Paper and allied produets. .. ... 42.1 42.8| 43.0| 42.9| 429 43.1| 429) 428| 430} 431 42.8 | 42.8 1 42.7| r42.7| r42.3| 42.6
Printing and pubrl’ishing _s_ _ 37.5 a7.9| 37.9| 32| 3s80| 3s2| 37| 387.8| 380 380| 30| 380( 87.8| 37.7| r37.8] 379
Chemicals and sllied produets 4.6 4.81 41.8| 41.9] 42.0| 4.9 4L9] 4L6| 420] 420 41,9} 42.0| 420 r42.1| 42.2) 422
Petroleum and coal products. .. 42.4 42,2 4.8 428 423 42.4| 422] 4L9| 419 420| 41.9| 421 41.7| 424| r42.1| 42.5
Rubber and plastics products, nec. ... 40.3 4121 4L3 | 4L2] 4.3 | 41.6) 41.3| 410\ 415} 4L5) 415} 40.8)| 407 r40.8| r40.8| 4LO
Leather and leather produets. - . ....... 3.7 %3] 39| 87| 89| 78| 365} 872 38| 9| 382 39| 381|378 r380| 3B5

Trans. . 40.2 40.4 40.6 40.3 40.5 40,4 40.5 40,6 40.4 40.4 40.7 41.0 40.7 40.7 | r40.8 | 40.6

Whorssmamm,, elec,, gas, efe........... 35.1| 25.1] 35.0| 30| 851| 350| 351 349| 350| 38| 348| 348 39| r307| ras6| 347
Wholesale trade ToTmmemmees 39.8 39.8| 3.6| 39.9| 39.8| 39.8| 30.7| 307 3971 30.7| 39.5| 397 39.5| r39.5! r39.4| 30.7
Retail trade. .. 7Tttt 33.7 33.6| 336 336 335 33.5 33.6 33.4| 335 33.4 33.4 33.4 33.5| r33.2 ) r33.1 33.2

Finance, insurance, and real estate. ... 37.0 37.2| 31| 372.2| 8.2 8ol 37.1| 70| 871| 37.0| 372 370! 37.1| 372! r37n1| 371

Serviees. ... oo o 34.2 34.1] 34.1 3421 342| 341 340 3841 | 341 340 341 34.2 | 344 342 r342] 342

MAN-HOURS
Seasonally Adjusted
Man-hours of wage and salary workers, nonagric.
establis}uments, for 1 week in the month, season-

Tg{"{ adl-'ustted at annual rate t__bil. man-hours..| 137.72 | 142.46 | 142.67 | 143.73 | 144.27 | 144.60 | 144.52 | 145.15 [ 146.28 | 146.38 | 146.98 | 147.50 | 147.02 |» 147.69 | 147.75 | 148.41
M‘; ipf vate sector* ... ... do..__| 111,72 | 115.37 | 115.74 { 116.26 | 116.90 | 117.20 | 117.10 | 117.67 | 118.60 | 118.85 | 119.37 | 119.84 | 120.22 |~ 119.95 | 120.04 | 120.53
r “t“g --------------- do_._ 1.32 1.34 1.33 1.35 ] 1.34 1.34 1.32 1.32 1.34 1.33 1.32 1.34 1.39 1.39| rl40| 137
e ract construction. do._ 662 6.78| 6.8 | 68| 694 67| 646| 657| 676 693| 687 | v.06| 71| r718 r7.08| 7.08
Tﬂn“facmring .................... do_._.| 3834 | 39.68] 39.78 ) 40.05 40.35| 40.69 | 40.74 | 40.94 | 41.37 | 41.35 | 41.62 | 41.58 | 41.65 |r4l.54 | 741,53 | 4177
thar}spolr tation, comm., elec., gas. do....| 9.29 9.47| 949 946| 958| 9.58| 9.62f 966 962, 962| 972| 979| 973| 97| r9.8 | 9.7
Fi olesale and retail trade_..__.___ .do___| o7.7a| 28.68 | 98.76 | 28.88| 28.88 1 20.001 | 20.11| 29.12( 29.37 | 20.39 | 29.45 | 29.56 | 29.60 |r29.46 | r29.45 | 29.64
f nance, insurance, and real estate. do.... 7.30 7.50 | 7.61| 7.65| 7.68| 7.67| 771 7.60 | 7.74| 7.74| 7.8 | 7.78 7.81| 7.83| r7.84| 7.85

a BTVICOS et do___} o2m.11 21.83 | 21,94 2204 2212 | 2214 2215 22.38 | 22,491 2248 22.60 | 22.72| 22,93 [r22.81 {r22.94 | 23.08
overnment*.__._____________. ... do.._.| 2.00| 27.09| 26.92| 27.47| 27.837 | 27.40| 27.43| 27.47| 27.59 | 27.63| 27.61 [ 27.67 | 27.70 | 27.74 |*27.71 | 27.88

Indeg(es of man-hours (aggregate weekly): t 9
Prgatg nonagrie. pgyrolls, total*_._... 1967=100_.| 102.8 106.6 § 106.9 [ 107.5| 108.1 | 108.4 | 108.2] 108.4 | 109.8 | 109.9 | 110.4 | 110.8 | 111.1 [r110.9 [r110.9 | 111.4
w S{Drgducing ............. _do....| 940 98.1[ 984 900.21 100.1| 100.5| 99.8] 99.5| 1021 1024 | 102.9 ( 103.1| 103.4 |-103.4 |~103.1 | 103.7
ning®. ... ..do__.. 95.6 9.5 97.0 | 97.8 97.8 97.4 95.8 95,9 97.5 96.9 96.2 98.0 { 101.4 |r10L.6 |~ 1025 | 100.8
Contract construetion® .. - - - TT177] do.__.| 103.5 105.5 ¢ 106.21 106.2| 107.9 | 105.0 99.7 1 101.4| 1050 107.9| 106.5| 109.7 | 110.7 {r112.0 {r110.4 | 110.0
"Revised.  » Preliminary.  * New series. tSee note “},” p. S-13. T Production NOTE FOR $-13: f Revisions (back to 1960), to adjust to the 1970 Census, appear in “Est{-
Digitized fortid-yensupervisory workers. mates of the Population of the United States and Components of Change: 1972, P-25,

. Revi, ning June 1971 to correct errors of estimation; revisions are as follows (hours): No. 499 (May 1973), Bureau of the Census.
http-//fraserﬁﬁﬁfﬁfégﬁ? 36.8; 40.0; 37.8; 37.8; 36.2; 37.9; 37.8; Jan.-July 1972—37.3; 36.9; 37.3; 37.3; 36.9;
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October 1973 SURVEY OF CURRENT BUSINESS S-15
7 7 1972 1973

Unless otherwise stated in footnotes below, data 1971 | 1972

through 1970 and descrintive notes are =s shown

in the 1971 edition of BUSINESS STATISTICS Annual Aug. | Sept. | Oct. Nov. | Dec. | Jan. | Feb. l Mar. | Apr. | May ’ June | July Aug. | Sept.»

LABOR FORCE, EMPLOYMENT, AND EARNING S—Continued
MAN-HOURS—Continued

Tndexes of man-hours, private nonagric. payrolls,

goods-producing indus.i, fiseas. adjusted—Con,

Manufacturing.._._________.._.___. 1967=100__ 92,3 96.8 | 9711 980 988 | 99.8| 909! 99.3| 101.7 | 101.6| 102.5 | 102.1| 102.2 [r102.0 |r10L8 | 102.7
Durable goods . _ __.do..__ 89,1 949] 95.5| 96.6| 97.8] 99.2| 99.6] 99.6| 1021 | 101.7| 103.0| 102.8| 1029 |r102.9 |r102.5 | 103.9
Nondurable goods._ ~do.__ 97.1 99.5 | 9951 100.0| 100.4 | 100.7 | 100.4| 98.8 | 10..2| 101.6 | 10L.7 | 101.1| 1012 [r100.6 |~ 100.8 | 101.0

Service-produeing*______.____ _do._..| 108.9 112.5) 11281 113,2| 113.6 | 113.8 | 1141 114.5| 1152 | 1151 | 1157 | 116.1 | 116.5 {r116.0 |~ 116.3 | 116.7
Transportation, comm., elec., gas*_._._do____| 102.7 104.4 ) 1045 1041 | 105.6| 105.6 | 106.0| 106.6 | 106.1| 106.0| 107.0| 107.9| 107.2| 107.0 |~107.7 | 107.0
Wholesale and retail trade*. 106.7 1 11004 | 10.6 | 1112 112 111.7 ) 1120f 120 | 113.1} 113.2) 113.4| 113.7 | 113.8 |~ 113.2 |~ 113.1 | 113.8

Wholesale trade*_ 105.5 | 109.0 | 108.9 [ 1009 | 110.1 | 110.8 | 110.1| 11L.o0 | 114 | 111.7 | 1I1L5| 112.2] 1123 |r112.2 {1123 | 113.5
Retail trade*.._.________ 107.1 | 1300 § NML20 1116 | NL6| 11231 1128 | 1124 | 13,7 | 137 | 114.1| 1143 | 1143 |r113.6 |r113.4 | 113.9

Finance, insurance, and rea 116. 1 1201 § 12031 120.9 | 12L.2§ 120.9 | 121.4| 121.1 | 1220 | 122.0| 1228 | 122.3] 1227 | 1229 (r123.0| 123.1

Services®. .. ..o i el 112.8 116.8 | 117.3 | 117.9| 118.3 | 1184 | 1184 119.6 | 120.2 | 120.0( 120.7 | 12L.4 | 122.6 {1219 {1227 | 123.3

HOURLY AND WFEKLY EARNINGS

Average hourly earnings per worker:{t
Not seasonally adjusted:

Private nonagric. payrolls.. _dollars..|  3.43 365 | 36| 272! 37| 374| 37| a7)| 378| 38| 38| 385] 38} 39| 89| 39

Mining.. d 4,06 438 | 437 442 441 447 4.55| 4.60| 455 455| 4.60| 4.61| 4.67| 4.70| r470| 476
5.69 6.05| 801 615 622| 623 632]| 642| 631 628| 631| 634 635| r6.40| r6.46| 6.62

3.56 3.81| 38| 38| 38| 38| 39| 39| 397| 308| 40| 402| 404| r406| r4.06| 413

3.44 3.65| 364/ =268( 360 372| 378| 3.81| 380 | 38 ] 38| 38| 38| 38| 38| 393

3.79 405 4041 411 4.11 414 421| 4.23| 4923 | 4928| 4.26] 428| 4.30| r4.31| r4.31 4.39

Excluding overtime. 3.66 388 | 3871 292( 392 3.95( 40| 404 403| 4.03| 406 408| 4.09| 412| r4.11{ 417
Ordnance and accessories.__ _..do.__._ 3.84 4.00 4.10 4,15 4.13 4,13 4.18 4.18 4.15 4.17 4.18 4.23 4.22 4.28 | r4.31 4,34
Lumber and wood products.__._._.do____ 3.15 3.31 3.83 a238) 3.37| 3.40| 333 345 347 3.47| 3.51 3541 3.61| r3.59 3.62( 3.67
Furniture and fixtures_______ _do_.__ 2.90 3.06 3.08 311 3.12 3.13 3.15 3.15 3.17 3.19 3.21 3.24 3.25] *3.25 3.28 3.32
Stone, clay, and glass products.__..do____ 3.66 3.91 3.96 | 209| 402! 400| 402| 403| 4.04{ 407| 411 414 | 417( r4.20| 4.20| 424
Primary metal industries____ do.._| 4.23 466) 469 475| 474 48| 4.81| 487 | 4.8 | 4.8 | 492] 4.95| 49| r500| r511| 5.16
Fabricated metal products. --.do.__. 3.74 3.99 3.99 4,05 4.05 4,07 4,13 4.13 4.15 4,15 4.19 4.21 4.24 4,24 | r4.2 4.32
Machinery, except electrical._.__._. do____ 3.99 4,27 4.26 4.33 4.35 4.38 4.44 4.44 4.45 4.46 4.49 4.50 4.50 4.51 | r4.52 4.60
Electrical equipment and supplies_do._.. 3.48 3.67 3.68 $.72 3.71 3.74 3.79 3.80 3.78 3.79 3.81 3.81 3.83 3.86 | r3.88 3.92
Transportation equipment_...._... 0. 4.41 4.73 471 4,80 | 4.81 4,87 5.01 5.00 5.00 4,961 500 5.00 5.05 5061 7502 5.13
Instruments and related products..do.... 3.52 3.72 3.71 3.74 3.73 3.74 3.83 3.82 3.82 3.82| 3.8 3.86 3.84 3.87 | r3.86 3.91
Miscellaneous manufacturing ind...do.... 2,97 3.11 3.09 3.13 3.13 3.15 3.19 3.24 3.22 3.23 3.22 3.26 3.27| »3.26 3.27 3.29
Nondurable goods___.__________. 3.26 3. 47 3.47 3.51 3.52 3.53 3.58 3.61 3.59 3.61 3.63 3.64 3. 66 3.70 | r3.69 3.75
Excluding overtime.___ 3.14 3.33| 332| 336 337| 338| 343| 347 345| 346 348| 3.50| 3.51| r3.55| 3.54 3.58
Food and kindred products. _ 3.38 seo| 3571 se61| 363| 366| 372 375| 375 377 37| 38| 38| 38| r38 | 388
Tobacco manufactures. . _ 3.15 3.43| 3381 a35| 3.38| 3.49 349 35| 365| 370 381 384 | 391 r397| r3.72| 3.66
Textile mill products_..____ 2,57 2.73| 27| 27| 27| 278| 2.83] 287 28| 28| 29| 29| 29| 28| 292! 29
Apparel and other textile prod.._..do_.__ 2.49 2.61 2.61 2.65 2.67 2,68 2.69 2.72 2.72 2,73 2.74 2.74 2.75 2.74 2.78 2.83
Paper and allied produets._...._.._do___. 3.67 3.04 3.97 4,01 4,02 4.03 4.06 4.06 4.07 4,08 411 4.12 4.16 423 | ra 4 4.27
Printing and publishing____ __.do_... 4,20 448 | 449] 4.56| 4.55| 436 459 4.56| 458 4.60| 4.63| 4.67 468 | 470 r4.701 475
Chemicals and allfed products. _._. do.._. 3.94 4,20 4.23 4.26 | 4.28 4.29 4.33| 4.36 4.35 4.36 | 4.40 4.42 4.46 | r4.49 1 r4.50 4.53
Petroleum and coal produets_______ do.._. 4.57 4.0 4.94 5.00 5.01 5,02 5.03 5.09 5.09 5.15 5.22 5.22 524 | r5.26 | 524 5.27
Rubber and plasties products, nec_do____ 3.40 3.60 3.63 3.66 3.69 | 3.68 3.72 3.74 3.73 3.73| 3.76 3.71 3.75 3.82| r3.81 3.84
Leather and leather produets._._._. do__.. 2.60 2.71 2.70 272 2.72| 2.72 2.74 2.77 2,78 2.80 2.79 2.80 2,80} 2.79| r2.79 2.83

Transportation, comm., elec., gas_._...do.__. 4,20 4.64 4.70 4.74 4.80 4,82 4.8 | 4.87 4.90 | 4.89 4.96 4.96 4.99 504 r5.13 5.18

Wholesale and retail trade__ _..do____ 2.87 3.02 3.01 3.05 3.06 3.07 3.07 3.1 3.13 3.14 3.16 3.17 3.19 3.20 3.2 3.23
Wholesale trade______ __.do.... 3.67 3.8% 3.86 5. 01 3.93 3.04 3.99 3.99 4.02 4.03 4.07 4.09 4.10 | 74,12 4.12 4.14
Retail trade___ ... _______._._____. do... 2.57 2.70 2.70 2.73 2.74 2.75 2.75 2.78 2.80 2.81 2.83 2.84 2.86 2.86 2.87 2.89

Finance, insurance, and real estate.____ do___. 3.28 3.47 3.44 3.47 3.48 3.49 3.52 3.54 3.56 3.55 3.59 3.57 3.58 3.61 ) r3.60 3.62

Services.. ... ... ___._..._. do.... 3.01 3.1t 3.14 3.23 3.24 3.25 3.27 3.27 3.28 3.30 3.32 3.32 3.34 3.36 | r3.33 3.42

Seasonally adjusted:*

Private nonagricultural payrolls.._....._. do.... 3.43 3.65 3.67 3.69 3.73 3.73 3.75 3.77 3.78 3.81 3.84 3.85 3.87 3.91 3.92 3.94
Mining_.____._.___._______. 4,06 4,3% 4.41 4,42 4,41 4,44 4,53 4,58 4,52 4.54 4,59 4,62 4.70 4.74 | r4.74 4.76
Contract construction._ 5.69 o0 f 607] 610| 615] 619| 620 637| 620 63| 63| 634 643|646 r6.50| 6.57
Manufacturing 3.56 3.8 3.8 38 | 38 38/ 39| 397 39| 398| 4.01| 402 404 r407| r400| 412
Transportation, comm., elec., gas 4.20 4,64 4. 69 4.70 4. 80 4.81 4.85 4. 86 4.90 4,92 4.97 4,97 5.01 503 | r5.12 5.14
Wholesale and retail trade.._____ 2.87 3.0 3.03 3.05 3.06 3.07 3.09 3.09 3.11 3.13 3.15 3.16 3.19 3.21 3.22 3.23
Finance, insurance, and real 3.28 3.4r 3.45 3.48 3.49 3.49 3.53 3.53 3.53 3.54 3.58 3.56 3.59 3.61L| r3.61 3.63
ServViCeS. oo, 3.01 318 3.17 3.21 3.23 3.24 3.2 3.26 3.27 3.30 3.32 3.32 3.36 3.38| 3.36 3.40

Indexes of avg. hourly earnings, seas adj.: O*1
Private nonfarm economy:

Current dollars_..____..._...__.._. 1967=100..[ 120.7 { 137.¢] 1385 139.3 | 140.4 | 140.7 | 1419 142.3 | 1425 143.3 | 44| 1447 | 146.0 | 146.9 | 147.5 | 148.6

1967 dollarsA __.do___Z| 106.9 | 110.1 | 110.2| 110.4 | 1109 | 110.8| 15| 111.3| 110.7 | 110.4 | 110.5 | 110.1| 110.4 | 110.9 | 109.2 | 109.7

Mining________... e do.__.| 127.2 1360 | 1377 F 138.1 | 137.8 | 138.4 | 140.9] 1424 | 1415 | 1425 1440 | 144.8 | 146.2 |r147.9 {r 147.9 ( 150.5

Contract construction._.__._._ 222117 1381 1460 | 147.0 ] 1480 | 149.2 | 149.6 | 151.8 | 154.0 | 151.6 | 152.6 | 153.4 | 153.7 | 155.4 |~ 156.3 [~157.1 | 158.8

Manufacturing 127.5 | 1354 | 136.1 | 136.8 | 137.5 | 138.0 [ 138.8| 139.5 | 139.7 | 140.4 | 14L1| 141.8 | 142.7 | 143.7 [r144.5 | 145.6

Transportation, comm., L BAS. ... do....] 130.0 1437 ) 1451 145.9| 1482 1487 150.1 | 150.4 | 151.5 | 152.1 | 154.6 | 153.5 | 155.0 |~155.6 | 158.0 | 150.1

Wholesale and retail trade._.. ... dol I} 1283} 135c| 1355 1365 | 137.2 | 137.4 | 138.4| 1387 | 130.2 | 140.2 | 14L2 | 141.7 | 1429 |- 143.6 | 144.2 | 1445

Finance, insurance, and real estate.__.___ do..__| 126.8 133.4 | 133.8| 134.9] 1354 | 135.2 | 136.5| 136.8 | 137.0 | 136.9 ] 139.1 | 138.5 | 130.5| 140.9 |~ 140.9 | 142.1

Services oo do.._.| 131.1 1334 | 1384 1397 | 1407 | 141.0 | 142.0] 1422 | 1423 143.6 | 1447 | 144.7 | 146.3 |~ 147.3 [~ 146.6 [ 148.2

Hourly wages, not seasonally adjusted:
Construction wages, 20 cities (E NR): &
Common labor $ per hr__ 6.010
Skilled labor. _...___.__.__ e d 8.340
Farm, without hoard or rm., 1st of mo 1.73
Railroad wages (average, class I)._.__._____ 14,416
Avg. weekly earnings per worker, Iprivate nonfarm:
Current dollars, seasonally adjusted* . ______._._ 126.91 | 135,78 | 136.16 | 137.64 | 139.13 { 138.76 | 138.75 | 130.11 [ 140.62 | 141.35 | 142.85 | 143.22 | 143.58 | 145.45 [r 145.04 | 146.57
1967 dollars, seasonally adjusted*A_ ... ... . 104.62 | 10836 | 108.36 | 109.07 | 109.89 | 109.28 | 109.05 | 108.79 | 109. 22 | 108.83 | 109.30 | 108.94 | 108.60 | 109.77 |- 107.39 | 108.18
Spendable earnings (worker with 3 dependents): 29
Current dollars, seasonally adjusted_.________.. 12,12 | 12070 [ 120,09 | 122,96 | 123.43 | 123.14 | 123.14 ] 122.51 | 123.70 | 124.26 | 125.42 | 125.70 | 125,98 | 127.42 |~ 127.11 | 128,29
1967 dollars, seasonally adjusted/ ... ..... 92.43 | 96,40 | 96.36 | 96.89 | 97.49 | 96.98 | 96.78 | 95.81 | 96.08 | 95.67 | 95.96 | 95.61 | 95.20 | 96.16 [r 9411 | 9469
Current dollars, not seasonally adjusted:}

Private nonfarm, total e e dollars_.| 126.91 | 135.7% | 137.62 | 139.13 | 139.50 | 138.75 | 139.13 | 137.98 | 130.10 | 140.22 | 141.33 | 142.45 | 144.74 | 146.64 |~ 146.63 148.0§
Mining____.___ T “do_._.| 171.74 | 186,15 | 186.60 | 180.18 | 189.19 | 180.98 | 191.10 | 189.98 | 188.37 | 188.37 | 191.82 | 195.46 | 200.34 | 200.22 |- 201.16 | 199.9
Contract construction_._______ “do..| 212.24 | 224.90 [ 230.35 | 234.93 | 237.60 | 224.28 | 222.46 | 223.42 | 220.22 | 220.85 | 232.21 | 237.75 | 241.94 | 245.76 |- 247.42 | 251 52
Manufacturing.. . ..._....._.. Tdoo__T| 142.04 | Ts4.c0 | 154.28 | 158.26 | 157.40 | 15940 | 162.74 | 159.20 | 161.18 | 162.38 | 163.21 | 163.61 | 165.24 |~ 164.43 |- 164.43 | 169.7

Durable goods _......___._._ Jdo___ | 153.12 | 167.27 | 166.04 | 171.30 | 170.57 | 173.05 | 177.24 | 173.43 | 175.97 | 175.97 | 177.22 | 178.05 | 179.31 |r 177.14 |- 176.71 183-38
Nondurable goods......._._._ “do.-. ] 12812 | 137.76 | 138.80 | 140.40 | 140.10 | 141.20 | 142.84 | 139.71 | 141.00 | 142.96 | 143.39 | 143.78 | 145.67 | 146.80 |- 146.86 15(11 o

Transportation, comm., elec., gas. ... _do.._.| 168.84 | 187.46 | 191.76 | 191.97 | 194.88 | 195.21 | 197.80 | 195.77 | 197.47 | 196.58 | 199.39 | 201.87 [ 204.09 | 207. 14 |- 210.33 212.40

Wholesale and retail trade_______ “do._.] 100.74 | 106.00 | 108.06 | 107.06 | 106.79 | 106.53 | 108.37 | 107.30 | 107.99 | 108.33 | 108.70 | 100.37 | 112.29 | 113.92 |- 113.60 | 11 -4
Wholesale trade. ... “do....{ 146.07 | 154,42 | 153.63 | 156.01 | 156.41 | 156.81 | 160.00 | 157.61 | 158.79 | 159.59 | 159.95 | 161.56 | 162.36 |~ 163.56 | 163.15 | 164. ¢
Retail trade___..._.__...__._.. “do_.. 86.61 00.72 ) 93.60 | 91.73 ) 91.24 | 91.30| 93.23 ) 91.46 | 02,12 | 92.45| 93.89 | 03.72 | 96.67 [~ 98.10 |7 98.15 93- g "

Finance, insurance, and real estate_..__do....| 121.36 | 128.34 | 127.97 | 128.74 | 120.80 | 120.13 | 130.59 | 130.98 | 132.08 | 131.35 | 133.55 | 131.73 | 132.82 | 134.65 | 133.92 1?6. o

SerVieeS oo e do._ .| 102.94 | 108,44 | 108.64 | 110.47 | 110.48 | 110.50 | 111,18 | 110.85 | 111.19 | 111.87 | 112.88 | 112.55 | 114.90 | 116.93 |- 115.55 | 116.

r Revised.  » Preliminary. ! Includes adjustments not distributed by months. indexes also exclude, for the manufacturing sector only, effects of fluctuations in ‘}Vf{‘:}}“&e
18ee corresponding note, p. 8~13. Production and nonsupervisory workers. *New premiums. See also note “t,” p. 8-13. FWages as of Oct. 1, 1973: Common, $7.22; skilled,

series. e As of Oct, 1, 1973.

OSource: USDL, Bureau of Labor Statistics; the indexes exclude effects of changes in the

Digitizedpropdrtign®¥orkers in high-wage and low-wage industries, and the total and manufacturing

http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

$9.76. 1
since the base period, 1967, by dividing by the Consumer Price Index for the respective period.

AEarnings expressed in 1967 dollars are adjusted for changes in purchasitig power



S-16 SURVEY OF CURRENT BUSINESS October 1973
Urless otherwise stated in footnotes below, data 1971 1972 1972 1973
through 1970 ?gd descrin’ive notes are as shown
in the 1971 edition of BUSINESS STATISTICS Annual Aug. | Sept. I Oct. ’ Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May { June [ July | Aug. | Sept.
LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued
HELP-WANTED ADVERTISING
Seasonally adjusted indext..__.________.. 1967=100.. 82 100 107 103 109 109 117 122 119 121 121 r 122 r123 131 2127 |-v------
LABOR TURNOVER}
Manufacturing establishments:
Unadjusted for seasonal variation:
Accession rate, total
] mo. rate per 100 employees.. 3.9 4.4 6.0 5.3 4.8 3.6 2.7 4.6 4.0 4.4 4.5 5.3 5.9 »51
New hires...__ .. .. do. 2.5 3.3 4.4 4.2 3.8 2.9 2.0 3.5 3.1 3.5 3.6 4.4 5.0 r4.1
Sepaxjatlon rate, total 4.2 4.2 5.4 5.3 4.3 3.7 3.6 4.2 3.7 4.2 4.1 4.3 4 4 r5.1
Quit . oo 1.8 2.2 3.6 3.4 2.5 1.9 1.6 2.2 2.1 2.5 2.4 2.7 2.8| »2.8
. 1.6 1.1 .9 9 .9 1.0 1.3 1.0 .8 .8 7 .6 61 rl.4
Seasonally adjusted:
Accession rate, total __..______.______.____ 4,5 4.4 4,6 4.5 4.3 4,9 4.8 4.9 4.9 5.1 4.5 4.8
New hires.......... 3.3 3.3 3.5 3.6 3.5 4.0 3.0 4.0 3.9 4.3 3.6 3.9
Sepa{ation rate, total 4,2 4.1 4.0 4.1 4.1 4.4 4.4 4.7 4.4 4.7 4.7 4.5
ait - el 2.4 2.1 2.3 2.4 2.5 2.6 2.7 2.9 2.6 2.8 2.9 2.8
Layoft oo 1.0 1.0 .9 .9 1.0 .9 .9 .9 .8 .8 .8 1.0
INDUSTRIAL DISPUTES
Wﬁrk sgoppa;ges:
umber of stoppages: o7 2 st0| 3s0| 40| 0| sso| 52| 50| 53
Beginning in month or year___.___.. number..| 5,138 | » 5,100 360 440 320 270 200 80| 410 | 20 030 es t o oW 880
‘In lfﬁect du{inﬁ month. — . I doo 0T 630 710 560 510 410 480 590 670 710 860 840 830 890 |2 T .
Workers involved in stoppages:
Beginning in month or year_________._ thous.._. 3,280 | »1,700 108 129 139 93 41 118 141 110 146 155 238 253
In effect drring month. . . oo A0 e | 198 214 196 136 99 145 200 166 167 253 299 377
Man-days idle during month or year.._____ do.___| 47,589 {726,000 2492 2,049 | 1,065 | 1,075 014 | 1,433 ) 1,281} 1,330 | 1,890 | 2,483 | 2,173 | 2,510
UNEMPLOYMENT INSURANCE
Unemployment in]surance programs:
[3 ment, a 0grams, ag
Tnsured e n ployment, all DroBr e, A ona. | 2503 | 2186 | 1,763 | 1,856 | 1,512 | 1,602 | 1,903 | 2,333 | 2,260 | 2,075 | 1,828 | 1,610 | 1,523 | 1,640 |» 1,572 |
State programs: -
Tnitial Claims. oo - oo oo oo do..__| 15,337 | 13,580 974 795 056 | 1,119 | 1,347 ] 1,539 | 1,000 916 920 887 885 Jmeeeoan |
Inls)ured unermp]oyrgent, 'c;vg weekly. .do. .| 2150 | 18| 1,565 1,388 | 1,357 | 1,507 | 1,801 | 2,124 | 2,062 | 1,898 | 1,669 | 1,465 | 1,383 | 1,505 (»1,436 | ...
ercent of covered employment:
Unadjusted - oo oo 4.1 3.5 2.9 2.6 2.5 2.7 3.3 g g ?) g 3.4 g? gg g ‘;
Benohoiatios. noeiase ey ens| e i | 16| Lhe | 1| 1 S5 | 30| 1758 | 1,803 | 1350 | 1508 |r1,20 | 1,210
ciaries, - - - ,81 v, , , , , 2 ) ) B ) 3 ) ,
nggﬁt; p:fisd.a.‘:e_ﬁgf _‘Y_e_e_k_.y. _________ x?lli(l).llg._ 14 057.0 |14,471.0 | 363.0 | 280.1 280.3 307.2 | 342.0 |1465.3 [1415.0 | 1440.9 *1 363.6 |1 339.2 | 1287.1
Federal employees, insured unemployment,
Vaverage week]y_,_(__.dii _____________ Ythousi, 34 36 39 38 38 39 39 39 37 34 31 28
eterans’ program (U :
Initial clain'%s .do._.. 622 523 38 33 31 30 :35 39 35 33 26 T 27
Insured unemployment, avg weekly___do.... 131 106 95 78 69 67 70 76 76 72 64 58
Beneficiaries, average weekly_____._____ do-.__ 115 102 99 80 66 66 64 74 73 74 65 8
Renefits paid . _ ... _____..______.___ mil. $._| 356.0 361.8 28.5 20.9 18.2 18.0 16.9 20.9 | r17.8 20.0 | 717.0| r16.7
Railroad program:
Applicatlons. . ..o thous.. 609 105 10 8 6 12 11 7 3 26 9 3
Insured unemployment, avg weekly __.do_ _._ 26 20 17 18 16 20 16 21 18 15 13 10
Benefits paid. . ... ... ... mil. $-- 75.7 51.5 3.7 3.4 3.6 3.5 3.8 5.9 3.8 3.7 2.9 2.3
FINANCE
BANKING
Open market paper outstanding, end of period:
Bankers acceptances.__._____ R mil. $_. 7,889 6.808 | 6,639 | 6,6021 6,748 | 6,84 6,88 6,564 | 6,734 | 6,859 1 6,713 | 6,888 | 7,237 | 7,603
Commiereial and finance co. paper, total__._do_.__| 232,126 34,721 | 34,233 | 34,012 | 35,651 | 35,775 | 34,721 | 35,727 | 35,196 | 34,052 | 34,404 35,672 { 35,786 | 35,463
Placed through dealers.._._._____.___.___ do___| 1,418 | 12,172 { 12,944 | 13,088 | 13,558 | 13,221 | 12,172 12,552 | 10,924 | 9,350 | 0,334 | 90,436 | 9,480 | 9,161
Placed directly (finance paper)__._______. do.__| 220,708 | 22 519 | 21,289 | 20,924 | 22,093 | 22,554 | 22,549 | 23,175 | 24,272 | 24,693 | 25,070 | 26,236 | 26,297 | 26,302
Agricultural loans anddbdistk:lou}r;ts outstanding of
agencies supervised by the Farm Credit Adm.:
Tti?tal, end o{ perio[d _______________________ mil. $..| 16,347 | 18,204 | 17,722 | 17,872 | 18,012 | 18,046 | 18,294 | 18,925 | 10,343 | 19,733 | 20,075 | 20,319 | 20,641 | 20,856 | 21,206 |-.......
arm mortgage loans:
Federal land banks 7,017 9,107 | 8,631 8, 749 8,857 | 8,972 | 9,107 9, 251 f), 387 | 9,591 9,767 9,953 | 10,118 | 10,256
Loans to cooperatives 2,076 2,993 2,156 | 2,233 | 2,335 | 2313 | 2,208 ) 2,808 | 2,036 | 2,805 ) 2,859 | 2,765 | 2,725 | 2,811
Other loans and discounts 6,354 6,880 | 6,935 | 6,800 | 6,799 | 6,761 | 6,889 | 6,866 | 7,020 | 7,246 | 7,440 | 7,601 | 7,798 | 7,789
Bank debits to demand deposit accounts, except
mterb?nkt and U.SI.l vaermgent accounts,
annual rates, seasonally adjusted: &
Total (233 SMSA’s)o,_...._J .............. LYV 3 DO R 13,960.4| 14,022.7|13, 896. 7|15, 154.7,714,783.7|r15,471.2|v16,048.9715,932.0|r15,999.0/r16,431.11716,6:20.0|r17,215.0| 17,896.3 |- - .- ..
New York SMSA ... Ao foo 6, 151. 8! 6,285.1] 6,148.6( 6,979.3( 6,604.8] 6,855.4/ 7,227.0 |6,844.8 1 6,927.5 | 7,177.0 | 7,224.6 | 7,381.4 [ 77446 |-._..__-
Total 232 SMSA’s (except N.Y.)..._____. IS (. T SO 7,817.6( 7,737.6( 7,748.1|78,175.3(78,178. 9| 8 615.8(78,821.9 [v9,087.2 [r3 071.5 |r9,254.1 |9,395.4 9,833.6 110,151.7
6 other leading SMSA’sY.._. 3,233.0| 3,101.0{ 3,225.8/ 3,41L.9] 3,405. 4| 3 652.6 3,787.3 |3,855.9 | 3,873.0 | 3,006.1 | 4,034.9 |4,277.8 | 4,315.1
226 other SMSA’S. oo 4,584. 6] 4,546.5( 4,522, 3| 4,763.5(r 1,683 5{r 4,963.278,034.6 1"5,231.3 |*5,108.6 |5,348.0 175,360.5 |"5,665.7 | 5,836.5
Federal Reserve banks, condition, end of period:
Assets, total @ ... ... ... mil. $..| 99,523 | 97,675 | 99,541 | 98,658 | 100,039 | 93,635 | 97,675 | 99,061 | 99,492 | 99,325 1100,010 |100, 010 (100,509 |104,439 |r101,577 |»101,894
Reserve bank credit ontstanding, total 9 __do_.._| 75,821 | 77,201 | 76,474 | 74,859 | 75,173 | 73,476 | 77,291 | 77,228 |r 78,530 779,717 | 79,832 | 79,392 | 80,355 | 83,349 |- 82,482 82, 834
Discounts and advanees_______________ do.___ 39 1,081 | 1,092 239 481 501 | 1,981 | 1,310 | 1,564 2,048 ) 1,716 | 1,224 | 1,770 | 2,245 |2, 842 1,559
U.S. Government securities..._.__..___ do.___} 70,218 | 69,906 | 70,740 | 69,874 | 70,094 | 69,501 | 69,906 | 72,022 | 72,620 | 74,276 | 75,495 | 74,128 | 75,022 | 77,098 | 76,003 { 76,165
Gold certificate account__________________ do..__| 9,875 | 10,303 | 10,303 | 10,303 | 10,303 | 10,303 | 10,303 | 10,303 | 10,303 | 10,303 | 10,303 | 10,303 | 10,303 | 10,303 | 10,303 | 10,303
Liabilities, total @ _________ ... do....| 99,523 | 97,675 | 99,541 | 98,658 | 100,039 | 93,635 | 97,675 | 99,061 | 99,492 | 99,325 {100,010 | 100,010 {100,509 {104,439 r101,577 |» 101,804
Deposits, total _______.__________________ do._..| 31,475 | 28,667 | 30,738 | 20,719 | 29,159 | 25,666 | 28,667 | 30,458 | 30,814 | 31,626 | 30,968 | 29,123 | 29,920 | 32,461 |~ 30,822 | 30,869
Member-bank reserve balances..._.____ do._..| 27,720 25,647 | 28,227 | 27,515 | 26,757 | 23,667 | 25,647 | 26,727 | 27,653 | 27,713 | 25,700 | 24,892 | 24,818 23,495 |~ 28,955 28,190
Federal Reserve notes in circulation._____ do....| 54,954 | 59,914 | 56,347 | 56,351 | 57,062 | 58,419 | 59,914 | 58,402 | 58,466 | 58,676 | 59,414 | 60,223 | 60,847 | 61,362 | 61, 640 61, 628

r Revised. » Preliminary.

several additional finance companies.

data.

o the mong‘lﬁf
Digitized for HRevise® (back to 1951) to reflect new seasonals and other modifications.
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. ) : 1 See note ““§”’, this page.
on new basis reflect inclusion of paper issued directly hy real estate investment trusts and
A § Insured unemployment (all programs) datainclude
claims filed under extended duration provisions of regular State laws; amounts paid under
these programs are excluded from the annual figure and, beginning Jan. 1973, from

2 Beginning Dec. 1971, data
note “t”’, p. S-13.

Angeles-Long Beach.

OTotal SMSA’s include some cities and counties not designated as SMSA’s.
€Includes Boston, Philadelphia, Chicago, Detroit, San Francisco-Oakland and Los
¢ Includes data not shown separately.

FInsured unemployment as 9, of average covered employment in a 1?-month period.
@Series revised to vefleet recalculation of seasonal factors and trading-day adjustment;
revisions back to 196 are shown in the July 1972 Federal Reserve Bulletin, p. 634.

1See



October 1973 SURVEY OF CURRENT BUSINESS S-17
1971 7 1972 1973

Unless otherwise stated in footnotes below, data 9 ’ 1972

through 1970 and descript've notes are as shown 1

in the 1971 edition of BUSINESS STATISTICS End of year Aug. | Sept. | Oect. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept.

FINANCE~Continued
BANKING-- Continued
All member banks of Federal Reserve System,
averages of daily figures:

Reserves held, total®. ... ... ... mil. $__{ 131,329 | 131,353 | 33,148 | 33,003 | 33,803 |[+31,774 | 31,353 | 32,062 | 31,742 | 31,973 | 32,277 | 32,393 | 32,028 | 33,524 (33,785 | 33,999
Required__________ ---do_.. | 131,164 |131,134 | 32,893 | 32,841 | 33,556 | 31,460 | 31,134 | 32,620 | 31,537 | 31,678 | 32,125 | 32,275 | 31,969 | 33,202 |-33,539 | 33,781
EXCOSSD - oo e eieeeas do___. 1165 1219 255 162 247 4314 219 342 205 295 152 118 59 322 r 246 218

Borrowings from Federal Reserve banks._.do.__. 1107 | 11,049 438 514 574 606 | 1,649 | 1,165 | 1,593 1,868 1 1,721 ( 1,786 | 1,789 | 2,051 72,143 | 1,862

Freereserves. . - ocoamaaoo-o do.... 158 | 1 —830 —183 —352 —327 |4 —292 ) -—830 ] —=823 [—1,388 | —1,563 | 1,560 | —1,638 |—1,653 | —1,605 |~ 1,734 |—1,497

Large commercial banks reporting to Federal Re-
serve System, Wed. nearest end of yr. or mo.:

Deposits: }

Demand, adjustedd®-- ... _.___._.__ mil. $._| 91,683 | 106,219 | 91,355 | 91,964 | 96,220 | 97,444 | 106,219] 97,765 | 95,489 | 96,237 | 97,246 | 95,932 | 97,044 (100,189 [r96,441 | 97,578
Demand,total Q. ______.______._._._.____ do....| 152,699 | 169,768 ]140,450 |146,133 |155, 144 |152,024 (169,768 ]156,909 {157,135 | 149,421 | 156,704 {150, 507 |149,950 |157, 605 |r143,516 |156, 014
Individuals, partnerships, and corp_.__do.__ | 106,885 | 121,308 {102,374 |103,334 (100,379 {108,876 |121,308 }110,248 (100,337 | 105,786 | 100,067 [109, 212 [107,431 {111,528 105,635 (110,371
State and local governments..___.____. do....|] 6,563 7,221 1 6,038 1 6,401 | 7,403 | 6,483 | 7,221 | 7,180 | 6,968 | 6,582 | 7,504 | 6,561 ,836 | 6,901 | r 5,703 | 6,417
U.S.Government____._________ 6, 469 1,715 | 6,479 | 3,888 | 4,824 | 6,460 6,280 | 7,230 | 7,258 | 7,447 2, 891 5646 | 3,010 ] 1,816 ) 5,512
Doinestic commercial banks 22,412 | 20,357 | 20,010 | 21,947 | 20,620 | 22,412 | 21,992 | 22,531 | 19,059 | 21,021 | 20,342 { 19,362 | 22,749 |r19,076 N
Time,total Q@ _ ... ... 160, 661 155,495 | 156,270 | 157, 686 {158, 858 |160, 661 162,936 {168,212 {174,302 (176,388 180,341 (179,961 [185, 434 |r190,774 |189,784
Individuals, partnerships, and corp.:
Savings. el 54,542 | 58,572 | 59,827 | 58,060 | 58,113 | 58,184 | 58,572 | 58,186 | 58,001 | 58,501 | 58,003 | 58,219 | 58,250 | 57,345 |r56,299 | 56,162
Other time_._.________.__________. 61,274 | 72,834 | 70,796 | 70,841 | 71,778 | 73,108 | 72,334 | 74,310 | 78,195 | 82,599 | 83,266 | 86,317 | 87,207 | 92,791 [97,017 | 96,590

Loans (adjusted), totaldt_ .. ... do....| 192,238 | 226,042 |206, 401 | 211,016 | 215,876 | 217,337 | 226, 042 [225, 628 (232, 731 | 238,308 | 242,060 | 246,091 {250, 625 {256, 139 (256,706 [259, 742
Commercial and industrial 91,442 | 85,011 | 86,631 | 88,014 | 88,642 | 91,442 | 92,314 | 96,250 | 99,872 | 102,487 |102, 794 (104,997 |107, 557 [r106,957 (108,362
For purchasing or carrying securities 12,535 | 10,924 | 11,279 | 12,218 | 11,868 | 12,585 | 12,007 | 11,457 | 10,671 | 10,054 | 10,119 ,705 1 9,130 | r 9,631 , 301
To nonbank financial institutions. _______ do._..| 14,504 | 20,524 | 16,527 | 17,030 | 18,234 | 18,249 | 20,524 | 19,850 | 20,938 | 22,246 | 23,107 | 23,651 | 24,879 | 26,496 |r25,804 | 26,299
Real estate loans 45,992 | 43,517 | 44,112 | 44,972 | 45,630 | 45,992 | 46,473 | 46,955 | 47,501 | 48,193 | 49,060 | 50,003 | 51,006 |r51,799 | 53,083
Otherloans_____.__.. 57,183 | 72,063 | 61,738 | 63,117 | 63,989 ,363 | 72,003 | 68,619 | 72,218 | 72,812 | 74,640 | 74,849 | 75,226 | 76,612 |r77,906 | 79,276

Investments,totaly ._________._____________ d 81,033 | 85,146 | 80,031 | 81,013 | 81,615 | 83,394 | 85,146 | 84,343 | 80,868 | 80,653 | 70,618 | 79,498 | 79,388 | 78,333 (78,331 | 80,235
U.S. Government securities, total 28,944 | 29,133 | 25,651 | 26,307 | 25,985 | 27,925 | 29,133 | 28,926 | 25,663 | 25,873 | 24,495 | 23,991 | 23,839 | 22,301 [r22,000 | 22,523

Notes and 1:)011 ASe oo 24, 605 22,552 | 22,085 | 21,535 | 21,837 | 22,857 | 22,552 | 22,426 | 21,066 | 20,473 | 19,973 | 19,770 | 19,800 | 19,447 |18, 576 | 19,202
Other securities. .. __..__.___..___.___..__ 52,089 | 56,013 | 54,380 | 54,706 | 55,630 | 55,469 | 56,013 | 55,417 | 55,205 | 55,280 | 55,128 | 55,507 | 55,549 |r 55,970 |-56,331 | 57,712
Commercial bank credit (last Wed. of mo., except
for June 30 and Dec. 31 call dates), seas. adj.:

Total loans and investments®_ ___..____.. bil.$..| 485.7 557.5 | 529.1 | 535.6 | 540.5{ 549.8 | 557.6 | 564.6 | 573.7 | 582.6 | 585.3 | 596.4 | 506.6 | 601.4 | 610.9 | 613.5
LoansO.._ .. . _......._... -do_._.| 320.6 378.2 1 356,31 360.1| 366.9| 373.6 | 378.2| 385.5| 3062 4049 408.0 | 418.1 | 417.8 | 423.3 | 433.7 | 436.4
U.8. Government securities. .do____ 60.7 62, 4 61. 4 62.0 59.9 60. 6 62. 4 61.9 60. 2 60. 6 60. 6 59.6 60.8 58.7 56.6 55.5
Other securities..._________._._____.__.__ do___. 104.5 116.9 112.5 113.6 113. 6 115.6 116.9 117.1 117.2 117.2 116.6 118.7 118.0 119.5 120.6 121.7

Money and interest rates: §
Bank rates on short-term bhusiness loans:
In35centers ... ....._.. 16,32 25,82 5.84 6.33
New York OBty 26,01 25,57 5.56 6.09
7 other northeast centers 26.56 26,07 6.14 6,61
8 grorth central centers. __....._.._.____ 26,30 25,74 5.79 6,27
7 southeast centers. _ 36.62 26.07 6.06 6. 56
8 southwest centers. R 26,46 26.02 6.07 6,36
4 west coast centers.................... 16.38 25.80 5.82 6.41

Discount rate (N.Y.F.R. Bank), end of year or
month__________ .. percent _ 4,50 4. 50 4. 50 4. 50 4.50 4,50 4.50 5.60 5.50 5. 80 5,50 6.00 6. 5 7.00 7.50 7.50

Federal intermediate credit bank loans.__._do___.| 26.37 26.00 5 81 5.84 5.90 6. 05 6.20 6.32 6. 40 6. 60 6.71 6.34 7.08 7.21 7.38 oo

Home mortgage rates (conventional 1st mert-

gages):
New home purchase (U.S. avg.)._._._percent..| 37.59 27.45 7.45 7.43 7.48 7.50 7.561 | 87.68 7.70 7.68 7.71 7.71 7.79 7.87 7.94 | »8.13
Existing home purchase (U.S. avg.)...._.do.._.| 27.54 27.38 7.39 7.42 7.43 7.4 7.45 | 87.68 7.72 7.69 7.70 7.7 7.79 7.84 8.01 | »8.25

Open market rates, New York City:

Bankers' acceptances (prime, 90 days) ... do... 34,85 34.47 4.67 4.84 5.05 5,01 5.16 5. 60 6.14 6. 82 6.97 7.15 7.98 9.191 10,18 | 10.19
Commercial paper (prime, 4-6 months)__do___ 35.11 34.69 4.82 5.13 5.30 5.25 5.45 5.78 6.22 6. 89 7.14 7.27 7.99 9.18 | 10,21 | 10.23
Finance Co. paper placed directly.8-6 mo_do.____ 34,91 34,52 4. 58 4.91 5.13 5.13 5.24 b, 56 5.97 6. 44 6.76 6. 85 7.41 8.09 £. 90 8.90
Stock Exchange call loans, goingrate.__.do._..| $5.73 35.16 5.25 5.26 5.70 5.75 5.75 6.01 6.29 6. 80 7.00 7.18 7.83 8.41 9.41 | 10.04

Yield on U.8. Government securities (taxable):
3-month bills (rate on new issue).___percent. | 3 4.348 | 34.071 4.014 | 4651 | 4719 | 4.774 | 5.061 | 5.30 5558 | 6.054 | 6.280| 6.348 | 7.188 | 80151 g8 672 | 8.478
3-5yearissues_ .. _______________.__.._ do___. 35.77 35.85 5.92 6.16 6.11 6. 6.07 6.2 6. 61 6.85 6.74 6.78 6.76 7.49 7.75 7.16

CONSUMER CREDITY
(Short- and Intermediate-term)

Total outstanding, end of year or month__..mil. §. | 138,394 | 157, 664 147, 631 148,976 150, 576 {152,968 |157, 564 (157,227 |157, 582 159,320 {161,491 |164,277 |167,083 |169,148 (171,978 |......_.

Installment credit,total_ _______.__________ do_.. | 111,295 | 127,332 [119,911 |121,193 |122,505 |124,325 {127,332 [127,368 {127,959 129,376 (131,022 (133,531 (136, 018 {138,212 {140,810 [........
Automobilepaper_ . ... ________.__ do_.. 38,664 | 44,120 | 42,323 | 42,644 | 43,162 | 43,674 | 44,129 | 44,353 | 44,817 | 45,610 | 46,478 | 47 518 | 48,540 | 49,352 | 50,232
Other consumer goods paper._.. _do.._ 34,353 | 40,080 | 36,188 | 36,745 | 37,216 | 38,004 | 40,080 | 39,952 | 39,795 | 39,951 | 40,441 | 41,096 | 41,853 | 42,5675 | 43,505
Repair and modernization loans._ _do__. 5,413 6, 201 5950 | 6,040 [ 6,124 6,174 | 6,201 6,193 | 6,239 5 6,408 | 6,541 6,688 | 6,845 | 7,009
Personal loans_ ... ... ... do_._ 32,8656 | 36,022 | 35,450 | 35,755 | 36,003 | 36,413 | 36,922 | 36,870 | 37,108 | 37,486 | 37,695 | 38,376 | 38,028 | 39,440 | 40, 064
By tvpe of holder:

Financial institutions, total..___.______ do.__ 97,144 | 111,382 [106, 146 (107, 278 (108,405 (109, 673 (111, 382 111,690 1112,630 1114,190 [115,727 {118,165 [120,450 |122,479 (124,823
Commercial banks_._._.__ 59,783 | 56,846 | 57,566 | 58,266 | 58,878 | 59,743 | 60,148 | 60,582 | 61,388 | 62,459 | 63,707 | 64,999 | 66,065 | 67,381
Finance companies _ ..............._ 32,088 | 30,464 | 30,650 | 30,970 | 31,427 | 32,088 { 82,177 | 32,431 | 32,750 | 33,078 | 33,859 | 34,367 | 35,020 | 35,634
Creditunions._____._______.___.__ . __ 14,770 | 16,913 | 16,278 | 16,439 | 16,556 | 16,742 | 16,013 | 16,847 | 16,973 | 17,239 | 17,455 | 17,832 | 18,269 | 18,517 | 18,961 |..._.__.
Miscellaneous lenders_..........._._._ do.... 2, 251 2, 598 2,568 | 2,623 | 2,613 | 2,626 1 2 598 2,518 | 2,644 | 2,813 | 2,735 2,767 2,815 | 2,877 , 847 [ooooo.
Retailoutlets, total . _______________.___ do... 14,151 15,950 | 13,765 | 13,915 | 14,100 | 14,652 | 15,950 | 15,678 | 15,329 | 15,185 | 15,205 | 15,366 | 15,568 | 15,733 | 15,987 [-eeoe--
Automobile dealers__...__.__________ do._.. 226 261 251 253 257 259 261 2 266 2712 278 284 289 293 296 1. ...

r Revised. » Preliminary.

1 Average for Dec. 2 Average for year, 3 Daily average.

page. 5 Beginning Jan. 1978, data reflect changes in sample and weighting.

ning Nov. 1972, data are not comparable with those for earlier periods because of regulatory
changes affecting reserve requirements (Regulation D) and check collection processing
(Regulation J) that became effective in early November.

d'For demand deposits, the term ““adjusted” denotes demand deposits other than domestic
commercial bank and U.S. Government, less cash items in process of collection; for loans,
Digmze&xg&]pqgﬁa@gggm to and Federal funds transactions with domestic commercial banks and

http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

4 See note “@” for this

D Begin-

after deduction of valuation reserves (individual loan items are shown gross; i.e., before deduc
tion of valuation reserves).

{Revisions for months prior to Feb. 1971 will be shown later.
OAdjusted to exclude interbank loans.

QIncludes data not shown separately.
§For bond yields, see p. 5-20,

Y Revised: new data incorporate adjustment of sample-based estimates to reflect recent
benchmarks and new seasonal factors. Monthly revisions appear in the October 1972 Fed-
eral Reserve Bulletin.



S-18 SURVEY OF CURRENT BUSINESS October 1973

Unless otherwise stated in footnote~ below, data 1971 1972 1972 1973
through 1970 and descriptive notes are as shown
in the 1971 edition of BUSINESS STATISTICS Annual Aug. Sept. Oct. Nov. Dee. Tan. Feb. Mar. Apr. May Tune July Auz. Sept.
FINANCE—Continued
CONSUMER CREDIT §—Continued
Outstanding credit—Continued
Noninstallment credit, total . _ _.omil$._| 27,000 | 30,232 { 27,720 | 27,783 | 28,071 | 28,643 | 30,232 | 29,859 | 29,623 | 29,945 | 30,469 | 30,746 | 31,0865 | 30,936
Single-payment loans, total_ ““do.___| 10,585 | 12,956 | 11,411 | 11,541 | 11,717 | 11,917 | 12,256 | 12,204 | 12,409 | 12,540 | 12,686 | 12,817 { 12,990 | 12,068
Tommercial banks. ... _.do.___| 9,316 | 10,857 | 10,053 10,165 | 10,330 | 10,527 10, 857 | 10,825 | 10,080 | 11,074 | 11,237 | 11,350 | 11,520 | 11,491
Other financial institutions._ .. ... do.. .| 1,269 1390 | 1,388 | 1,876 | 1,378 | 1,390 ) 1,390 | 1,379 | 1,420 | 1,466 | 1,449 | 1,458 | 1,470 | 1,477
Charge acconnts, total .. coooooco .. do._..| 8350 9,002( 7,717 | 7,603} 7,780 | 8010 | 0,002 | 8357 | 7,646 | 7,702 ! 8,036 | 3,310 | 8,555 | 8479
Retailoutlets_ .. _do__. 6,397 7,051 5,676 | 5613 | 5794 6,081 /,055 6,402 | 5 735 5,825 6,120 | 6,387 | 6,544 | 6,424

1,058 | 147 | 2041 | 20801 19% | 1,920 | 1wz | 1,955 | 1011 1877 1,907 | 1,032 | 2,011 | 2,055
8,164 | 8974 8502 | 8549 | 8,574 | 8716 | & v7d | 9,298 | 0568 | 9,703 | 9,747 | 9,610 | 9,520 | 0,480

Credit cards.
Service credit. ... ...

Tustallment credit extended and repaid:
Unadjusted:

Extended, total ..o s do....| 124281 | 142,951 | 13,166 | 11,535 | 12,337 | 12,806 | 13,643 | 11,923 | 11,214 | 13,681 | 13,661 ' 14,792 | 14,608 | 14,812
Automobile paper..._...... 34,873 | 40,194 | 3,606 | 3,110 | 3,663 | 3,505 | 3,195 1 3,303 | 3,407 | 4,164 | 4,101 ; 4,400 1 4,313 | 4,177
Other consumer goods paper . 47,821 | 55,500 ( 5,004 [ 4,605 4,831 ( 5,202 | 6,171 | 4,049 1 4252 | 5,160 | 5378 | 5698 | 5,678 | 5753
Al OtNOT o - e o oo e 41,587 | 47,111} 4,376 | 3,730 | 3,843 | 4,052 4,277 | 3,581 3,555 | 4,348 | 4,182 | 4,685 | 4,617 | 4,882

Repatd, total . .o aiao.. do.._.| 115,050 | 126,914 1 10,057 | 10,253 | 11,025 | 10,986 | 10,636 | 11,887 | 10,623 | 12,265 | 12,014 : 12,283 | 12,121 | 12, 618
Automobile paper__________ _.do._._| 31,303 ] 34,7291 2,976 | 2,789 | 3,145, 2,093 2,70 [ 3,169 2,043 | 3,371 | 3,233 | 2,360 { 3,282 [ 3,374
Other consumer goods paper Todo__..| 44,933 ] 49,872 ) 4,376 | 4,138 | 4,360 | 4,354 | 4,155 | 5077 | 4,409 | 5,013 | 4,88 | 5,043 | 4,921 | 5,031
AN other o do__._! 38724 42,313 ) 3,605 | 3,326 | 3,520 | 3,630 | 3,741 | 3,641 | 3,284 | 3,881 3,803 | 3,871 3,018 | 4,213

Seasonally adjusted:
Extended, total__

12,846 | 12,627 | 13,304 | 13,434 | 13,852 | 13,465 : 13,032 | 13,646 |~ 14,542
Automobile paper..__ 3,620 | 3,763 1 4,006 | 3,072 | 4,001 | 3,822 3089 3,762 | 3,030
Other consumer goods mper.. - - .- 9 | 5118 | 4576 | 5,282 5,245 | 5,349 | 5,563 | 5,504 | 5,505 75,043
Allother. . o ccaas \ 4,108 3,988 4,016 4,217 4,502 4, 080 4,439 4,370 | 74,639

Repaid, total 11,128 110,964 | 11,355 | 11,437 | 11, 80§ 12,061 | 11,041 | 12,034 |r 12,544
Automobile paper_......_._. 3,023 1 2,077 | 3,007 ) 3,145 | 3,225 ; 3,218 ¢ 3,261 | 3,253 | 3,334
Other consumer goods paper 4,444 0 4,341 | 4,640 1 1627 | 4,755 ) 4,963 | 4,017 | 4,955 | * 5,141

AN Othero— oo . : : , , 3,661 | 3,646 | 3600 | 3665 | 3,828 ¢ 3,880 | 3,763 | 3.826 |r 4,069
FEDERAL GOVERNMENT FINANCE

Budget receipts and outlays:

Recelpts (net) 1188,302 1208, 640 | 18,213 | 22,183 | 14,738 | 16,748 | 18,072 | 21,130 | 18,067 | 15,987 ' 25,860 ' 16,584 | 28,504 | 18,121 | 21,291

Outlays (et) oo do.._. 1211,425 {1231,876 | 20,581 | 18,471 | 20,055 | 21,165 | 19,721 | 23,631 { 20,227 | 20,806 | 22,306 20,157 | 20,802 | 22,607 | 22,139 | . .0 .
|
Budget surplus or deficit (—).o.o....._.__. do_m[l—23.033 1-93,227 | -2,360 | 3,712 |—5,317 |—4,418 | —750 [~2,501 |—2, 160 —-4.8’.’0i 3,554 |—3,573 | 7,612 |—4,486 ) ~847 | ______.
Budget financing, total____ ... _____________ do....] 123,433 | 123,227 | 2,360 |—3,712 1 5,317 | 4,418 750 f 2,501 | 2,160 | 4,820 '—3,55¢ | 3,573 |—7,612 | 4,486 817
Bogrrowing froﬁx the publie_. . 119,448 | 119,442 934 376 1 2,851 1 5,298 1 4,107} 1,519 ) 3,863 | 3,000 —2,150 —1,970 |—2,369 | —713 | —563
Reduction in cash balances 13,704 | 13,785 1,435 | 4,088 | 2,466 —880 | —3, +47 982 [—1,703 | 1,815 ,—1,395 {5,543 =5, 243 | 3,773 281
| ! ! !
Gross amount of debt outstanding. _..._.____ do.... 1409, 468 11437, 320 1446, 051 |444, 580 1450, 604 455,285 : 160.243 1461, 030 1465, 702 1460,587 '467,322 467, 555 (468, 426 1460, 206 1472,438 | .
Held by the pubnc_______,__,__g_ ___________ do.... 304,328 1323770 328,433 328,809 |331, 660 336,058 i3“'155 312,674 (346,537 349,512 347,383 345,414 [343,045 342,332 341,769 | ..
i ! { ‘
Budget receipts by source and outlays by agency: ! ! - 1 :
& het), total e omR Y e “18,072 | 20,130 | 18,067 | 15,987 ' 25,960 - 16,584 | 28,50 | 18,121

Receipts (net), tota il 1188, 392 (1208,649 { 18,213 | 22 182_3 14,738 ' 16,748 3 130 ‘
Ind?wdual zncome taxes (net)._. R s Jo 186,230 (104,737 | 8,380 11', 005 | 7,605 . 8,613 : 8206 )12,897 | 8067 | 3,409 11,587 | 3,825 | 12,321 | 8 814
Corporation income taxes (net)_. 126,785 | 132,166 665 | 4,965 965 559 | 5,632 1 1,382 672 | 4,867 1 5, 657 923 | 8,730 | 1,350

Social insurance taxes and contributions 1

|

(net). ..mil §_. 148,578 153,014 | 6,840 | 4,038 | 3,750 | 4,969 | 2,075 p 4,486 7,020 | 5,340 i §,350 | 0,380 | 5,085 5336 | 8778 | ...
OLheT. - oo e e do,_,,\1 26,798 } 127,832 | 2,318 | 2,175 | 2,420 ; 2,606 | 2,160 | 2,366 | 2,208 | 2,371 | 2,258 ; 2 156 | 2,850 | 2,621 | 2,539 | ...
{ _ ; i
Outlays, total © ... o oo do.._.'1211,425 |1231,876 | 20,581 | 18,471 | 20,055 | 21,165 | 19,721 } 28,631 | 20,227 | 20,806 = 22,806 ' 20,157 | 20,802
Agriculture Department .. ... 18 560 | 110,943 | 11,531 | 401 [ 71,082 | r 680 r205| 1,366 770 328 . 643 62 433

Defense Department, military 174,546 [ 175,150 1 5,662 | 5,204 | 6,066 | 6,250 & 5965 | 6,332 | 6,075 | 6,633 ' 6,207 . 6,233 | 7,503

do....
Health, Education, and Welfare Department ! ‘

|
161,866 {171,779 6,013 6,271 7,044 7,037 | 6,47 7121 7,051 6,554 ; 7,125 : 7,583 7,782
Treasury Department................| Sopagovo fr2212e) 1ees | 1091 | 1720 0 2008 | 4818 [ 1210 | s | 2475 ¢ 3760 | 2004 | 20193
National Aeronautics and Space Adm._ . 13,881 | 3,42 289 273 271 72 284 271 211 0L 265 | 255 308
Veterans Administration__._.___ . ____ S| 19,756 110,710 855 831 843 | 1,276 036 1 1,184 | 1,043 | 1,061 . 1111 ] 1,014 862
. . : !
Receipts and expenditures (national income and '
product accounts basis), gtrly. totals seas. adj. 1‘
at annual rates: |
Federal Government receipts, total...... bil.$..! 198.9
Personal tax and nontax receipts._. do.... 89.9
Corporate profit tax accruals_ .. _________ do.__. 33.3
Indireet business tax and nontax aceruals.do. ... 20.4
Contributions for secial insurance_...____ do.... 55.2
Federal Government expenditures, total___.do__..| 221.0
Purchases of goods and services.......... 98.1
National defense. _.__._______..._____.. 71.6
Transfer payments._._._____.._......._.. 74.9
QGrants-in-aid to State and local govts 29.1
Net interest paid. ... ... do.. 13.6
Subsidies less current surplus of govemment
enterprises. ... .oo..o.o___._.__.. bil. $.. 5.3

Less: Wage accruals less disbursements___ do. .. |---------
Surplus or defieit (=) ... ... ... do....| —22.2
LIFE INSURANCE |

|

Institute of Life Insurance: :
Assets, total, a]l U.8. life insurance cos 222.10 239.73 | 233.54 | 234.63 | 236.23 ¢ 238.34 | 230,73 | 241.02 | 242.07 | 243.08 © 242,56 ' 2
Government securities_ . _do 11.00 1137 | 11.32 | 11.40 | 1147 | 1L62§ 1137 1119} 1L14 ) 1L15 . 11.46

Corporate securities_. 99. 80 112.98 | 100.88 | 110.3%4 | 111.66 = 113.18 | 112,08 | 114.53 | 115.30 | 115,97 115.18

Mortgage toans, total. 75.50 76. 95 75.52 75.5% 75. 69 75.90 76.95 7748 7751 7.59 0 7726
NOArM L. do_... 69, 90 7127 69.91 £9. 97 70. 06 T0.27 27 71.56 L8y 71.95 71.61 |
Realestate. ... ... _____.__...._. do...._ 6.90 7.30 7.25 7.24 7.22 7.30 7.7 7. 43 7.45 752!
Policy loans and premium notes._ 17.06 18 00| 17.69 17.77 17.86 18.00 %08 18.17 18. 24 18.42
Cash...._._._. - 1.76 1. 98 1.36 142 1.46 ¢ 1.08 1.60 1574+ 1.55 . 1.66;
Other assetS......_._.____. 10.07 11. 15 10. 52 10. 87 10.86 ¢ 1115 10,730 1086 1 11,08 1 1107
r Revised. ? Preliminary. ¢ Corrected. “Qee similar note on p. S-17.
! Data shown in 1971 and 1972 annual columns are for fiscal years ending June 30 of the ¢ Includes data for items not shown separately.

resy ective years; they incduce revisions rot distrituted to n.onths.

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



October 1973 SURVEY OF CURRENT BUSINESS S-19

Unless otherwise stated in footnotes below, data 1971 1972 1972 1973
through 1970 and descriptive notes are as shown
in the 1971 edition of BUSINESS STATISTICS Annual Aug. | Sept. | Oect. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept.
FINANCE—Continued
LIFE INSURANCE—Continued
Institute of Life Insurance—Continued =~
Payments to policyholders and beneficiaries in
S, total Ll mil. $..|17,177.2
Death benefits__ _._.._. 7,423.3
Matured endowments, 990.2
Disability payments. - ..o 256.8
Annuity payments. . ..o ooooooooooooonoo 1,944, 4
Surrender values 2,881.6
Policy dividends 3,680.9

Life Insurance Agency Management Association:
Insurance written (new paid-for insurance):}

Value, estimated total. ___ ——- _-mil. §. | 189,484 | 208,497 | 16,726 | 16,544 | 17,371 | 17,531 | 23,526 | 15,285 | 16,265 | 20,601 | 18,793 | 19,244 | 19, 680 18,861 | 18,984

Ordinary (incl. mass-marketed _...do___ | 132,803 | 146,116 | 12,145 | 11,218 | 12,686 | 12,855 | 13,838 | 11,316 | 12,048 | 14,905 | 13,733 | 14, 3§2 13,858 | 13,115 | 13,555

Group.. .o odo.ll| 49,407 | 85,054 | 4,024 | 4788 | 4118 | 4116 | 9,181 | 3,443 | 3601 | 5077 | 4,458 | 4,274 | 59212 | 5204 | 4,851
Industrial_ . LT do_...| 7,274 | 7,327 557 638 | 567| 60 507| 526 526 622 602 6081 580 | 542 | 578
MONETARY STATISTICS
Gold and silver:
Gold:

Monetary stock, U.S. (end of period)..
Net release from earmark§.__

10,132 | 10,410 | 10,410 | 10,410 | 10,410 | 10,410 | 10,410 | 10,410 | 10,410 | 10,410 | 10,410 | 10,410 1-10,410 | 10,410 | 10,410
2880 | —1,716 12 —1 0 1 0 4 4 3 6 2 25 2 9

Exports_. . B . 63,053 | 16,339 | 4,705 | 4,257 983 | 3,322] 2,786 2,015 | 2,405} 2,899 | 3,056 21,503 24,058 | 4,012
Imgorts __________________________________ 357,689 | 52,656 | 31,502 | 20/216 | 44,535 | 42,212 | 10,745 | 32,487 | 27,526 | 41,127 | 33,070 | 34,990 | 27,134 [ 17,061 |._____..
Production: .

South Afriea. ... _____...______ il .711,100.8] 94.1| 93.9| 94.2| 91.5( 84.3| 88.2| 86.5] 88.5

Ceanada..._._. _ . 77.2 5.9 6.3 6.3 6.0 6.3 6.2 6.1 6.3

United States oo @0 e e e e el
Silver:

thous. fine 0zl |- ccoeoo | e e e e e || e e e
Currency in circulation (end of period).. ... bil. $_ 61.1 66. 5 62.7 62,6 63.6 65.1 66. 5 64.3 64.7 65.2 66. 1 67.2 67.8 68.2 68.4 | ...

Money supply and related data (avg. of daily fig.):®
Unadjusted for seasonal variation:

Total money sUpply--c.. .o oo_..o_..__ bil.s.| 23L.2 246.2 | 245.5| 248.7| 2512 | 254.3 | 2629 262.6 | 254.0| 254.1 | 259.5 | 256.0 | 261.2 263.(2 r260.7 | 2262.1
Currency outside banks__ ___do___. 51.1 546 ) 551 55.2| 57| 56.7| 5.8 56.7] 867 57.3| 58.2| B8.7 59.4 [ 59.91 60.0 | 60.0
Demand deposits _._.__.____ _do.__.| 180.1 191.6 1 190.5 | 193.5) 195.5| 197.7 | 205.0) 205.9 | 197.3 | 196.7 | 20..5 | 197.3 | 201.8 | 203.2 | 200.8 | 202.1

Time depositsadjustedy.......___. _do.._.| 2540 203.4 | 209.51 302.7| 305.9| 807.7 | 311.7| 316.6 [ 322.5| 331.4 | 336.1 | 340.9 | 342.7 | 345.8 |7 354.7 | 357.2

U.S. Government demand depositsY_.._. do___. 6.5 7.3 5.3 5.9 6.6 6.2 7.3 8.0 9.6 10.1 8.2 8.4 6.9 6.3 4.0 5.1

Adjusted for seasonal variation:

Total money supply _..._____.____._____. . 248.6 | 250.1{ 251.6 | 252,71 255.5 | 255.4 | 256.7 | 256.6 | 258.2 | 260.5| 263.2| 2643 |r263.9 |»263.6
Currency outside banks______ 54.8 55.3 55.7 56. 2 56.8 57.0 57.5 57.9 58.7 59.0 59. 4 59.5 :,59' 7 60.1
Demand deposits .___._______ 193.8 | 194.8 | 1959 | 196.5 | 198.7 | 198 4 | 199.3 | 198.7 | 199.5| 201.6 | 203.9 | 2049 [r204.2 | 203.5

Time depositsadjustedY._.........._____ 208.9 | 801.9 | 304.8| 308.4| 312.8] 317.0 | 322.6 | 330.9 | 336.7 | 341.8 | 344.1| 347.7 ) 353.6 | 355.6

Turnover of demand deposits except interbank and
U.S. Govt., annual rates, seas, adjusted:t 102
Total (233 SMSA’s) O__ratio ofdebitsto deposits. .| ____ . |--c-oco-. 87.6 88.7 86.7 93.5 90.7 94.0 97.8 96. 9 95.9 97.7 99.8 2.5
New York SMSA____.____.______ d 208.3 | 220.2| 2157 | 224.0| 238.0| 2283 | 2289 2351 | 245.0) 247.9

Total 232 SMSA's (except N.Y.) X . . A . 3 . 3 . L i
90.2 | 89.8 89.2 93.9 95.6 98.5 | 102.6 | 104.0| 1023 | 103.4 [r107.2 (" 1IL5

6 other leading SMSA’sa-. .
226 0ther SMSA’s_ ... ... 48.8 | 48.8| 47.81 50.0] 48.9 51.2 51.9 | B3.7| 527 53.5 | 54.0 55.7

PROFITS AND DIVIDENDS (QTRLY.)
Manufacturing corps. (Fed. Trade and SEC):

s
(%)
=3
&
©
2
=
-
©

Net profit after taxes, all industries...___. mil. §__
Food and kindred products..____ _do.__.
Textile mill products_._......_._________ do.

Lumber and wood products (except (urnitlix]ra"
mil.

Paper and allied products
Chemicals and allied products.

Petroleum refining__.___.___ . _._______.__
Stone, clay, and glass products_
Primary nonferrous metal..___.
Primary ironand steel__..__..._________. do_._.
Fabricated metal products (except ordnance,

machinery, and transport. equip.) .___mil. §_.

Machinery (except electrical) . _.......___ do.__.
Elec. machinery, equip., and sapplies..__do__..
Transportation equipment (except motor

vehicles, ete.)_ ... . . __._ mil. $..
Motor vehicles and equipment_____ _do__..
Al other manufacturing industries, do.._.
Dividends paid (cash), all industries.._____ do___.
Electric utilities, profits after taxes (Federal Re-
151 /) S L O e e T I R L] B R

SECURITIES ISSUED
Securities and Exchange Commission:

Estimated gross proceeds, total . __________ mil.§$..| 106,430} 06,481 | 7,136 | 5,635 | 9,505 | 10,987 | 8,210 | 6,523 | 7,325 | 9,030 | 6,567 | 11,219
By type of security:

Bonds and notes, total_..__.___.______. do__..| 92,280 | 83,420 | 6,187 | 4,566 | 8,051 | 0,053 { 7,440} 5,472 | 6,320 | 7,213 | 5,809 | 10,403

Corporate___..__.._____..__ _do....| 31,883 | 28,806 1,945 | 1,651 | 2,336 | 2,343 2,625 1,276 957 | 2,117 | 1,739 [ 1,722

Common stock. -do._..| 10,459 9, 604 743 765 | 1,033 880 498 013 832 984 558 627

Preferred stock —eo-doo___ 3,683 3,367 206 305 421 154 272 137 172 833 200 187
r Revised. » Preliminary. 1 Beginning Jan. 1972 valued $38 per fine ounce. YAt all commercial banks. 1Series revised toreflect recalculation of seasonal factors; revisiol}s
§Orincrease in earmarked gold (—).@Effective February 1973 SURVEY, data revised toreflect: back to 1964 are shown in the July 1972 Federal Reserve Bulletin, p. 634. OTotal SMBA's
Annual review of seasonal factors; regular benchmark adjustment; effect of changes in check include some cities and counties not designated as SMSA’s. g"Includes Boston, Phxlgdelphla,
collection procedures (Regulation J); and adjustments to include new figures from inter- Chicago, Detroit, San Francisco-Oakland, and Los Angeles-Long Beach. ¢ Corrected.

nationally oriented banking institutions. Monthly revisions back to 1959 are in the Feb. 1973
Digitizeq oy FIEepulletin.
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



S-20 SURVEY OF CURRENT BUSINESS October 1973
Unless otherwise stated in footnotes below, data 1971 I 1972 1972 1973
through 1970 and descriptive notes are as shown i
in the 1971 edition of BUSINESS STATISTICS Annual Sept. | Oct. Dec. Jan. Feb. Mar. Apr. | May June July Sept.
FINANCE—Continued
SECURITIES ISSUED—Continued
Securities and Exchange Commission—Continued
Estimated gross proceeds—Continued
By type of issuer:
Corporate, total @ ... ________._______. mil. $..| 46,025 | 41,957 2,720 | 3,791 3,396 | 2,327 | 1,962 | 3,933 | 2,497 | 2,537
Manufacturing. 11, 645 6, 629 603 383 589 176 213 490 282 399
Extractive (mining)__ 1,261 2,010 93 278 176 90 68 91 141 109
Publicutility - ______ 11,752 11, 357 1,247 1,280 861 900 596 931 519 765
Transportation§. ... ... __._.__ do._.. 2,411 3,048 61 165 238 121 100 108 92 245
Communication._______ _..do___. 5, 818 4,817 33 37 50 33 174 1,008 258 374
Financlaland realestate. ... _.____ do.... 8,662 | 10, 580 232 | 1,074 1,165 903 751 1,222 971 581
Noncorporate, total @ __. 60,406 | 54,523 2,915 | 5,714 4,814 4,196 | 5,363 5,096 4,070 8, 681
U.8.Government.__ 17,325 17,080 474 | 2,530 2,553 1 1,199 1,603 564 3,353
State and municipal 24,370 23,028 1,701 1,97 1, 760 1,889 | 1,445 2,304 1,688 1,870
8tate and municipal 1ssues (Bond Buyer):
Long-term . . ... 0. 24,370 | 22,941 1,701 1,970 1, 801 ,887 | 1,445 2,297 | 1,688 | 1,870
Short-term. - iiiaeeco do. .. 26, 281 25, 222 2,475 , 587 1,640 | 1,622 | 1,130 | 1,638 2,062 | 2,492
SECURITY MARKETS
Stock Market Customer Financing®
Margin credit at brokers and banks, end of month,
il. $_ 16,535 | 19,045 9,001 | 9,024 9,045 | 8,840 | 8,620 | 8,344 | 8,165 | 7,650
_-.do.__ 15,700 { 18,180 8,083 | 8,081 8,180 7,975 | 17,753 | 7,465 7,293 1 6,784
_..do___ 1835 1865 1,008 943 865 865 867 879 872 866
Other security credit at banks._.__ __________. do-_..| 11,298 { 11,528 1,255 | 1,351 1,6281 1,484 | 1,508 | 1,666 | 1,482 | 1,502
Free credit balances at brokers:
Margin accounts_. .o _.____.__.__.____. do.._ 1387 1414 380 389 414 413 431 442 389 413
Cash accounts_ .. ______.____.___ do_.. 11,837 | 11,957 1,677 1,708 1, 957 1,883 | 1,770 1,719 1,536 1,564
Bonds
Prices:
Standard & Poor’s Corporation:
High grade corporate:
Composited . .. .......... dol. per $100 hond. 65.0 65.9 65.6 | 655 6.0 660 655| 652 6L9| 64.7| 64.4| 63.8 61.2
Domestic municipal (15 bonds) .. .__...__. do.... 80.0 84.4 83.4 85.2 87.1 86.9 86.1 84.1 85.7 86.1 85.8 83.2 86.2
U.8. Treasury hounds, taxableY_._..__.___.__ do--. 67.73 68,71 68.06 | ©€8.09 68.68 | 65.8  64.09 | 63.59 | 64.39 | 63.43 | 62.61 | 60.87 61.81
Sales:
Total. excl. U.S. Government bonds (SEC):
A li registered exchanges:
Market value 8,803.91 |9, 515, 67 525.26 | 676.38 807.45 | 841.21 | 734.02 | 783.47 | 781.70 | 645.90 | 615.35 | 604.89
Face value___.. _|106,167.99 |10,077.35 580.92 | 747.69 866.54 | 952.20 | 790.10 | 869.21 | 923.56 | 738.59 | 725.34 | 701.33
New York Stock Exchange:
Market value 8,009.57 |8, 717. 24 481.76 | 629.34 740.76 | 786.18 | 692.06 | 740.12 | 747.12 | 606.45 | 585.14 | 579.43 | 744.67 |......_.
Facevalue__..._____________.___.____ do-_..| 9,080.68 |9, 168. 52 527,60 | 692.12 790.08 | 837.91 | 738.43 | 828.62 | 810.76 | 684.98 | 679.35 | 663.75 { 807.02 |.__._.___
New York Stock Exchange, exclusive of some
stoppe d sales, face vaiue, total.__.._. .. mil. $. | 6,563.82 |5, 444,12 309.72 | 370.69 417.92 | 448.44 | 362.93 | 392.08 | 351.32 | 379.95 | 335.55 | 354.44 355. 69
Yields:
D%mestg: corporate (Moody’s)......_.. percent. 7.94 7.63 7.69 | 7.5 747 7.40| T7.67 7.62| 7.62| 7.62 7691 7.80 8.06
y rating :
A 7.39 7.21 7.22 7.21 7.08 7.15 7.22 7.29 7.26 7.29 7.37 7.45 7.63
7.78 7.48 7.41 7.45 7.36 7.37 7.47 7.49 7.49 7.49 7.58 7.64 7.86
8.03 7.66 7.64 7.64 7.50 7.53 | 7.60 7.66 7.64 7.64 7.7 7.86 8.11
8.56 8.15 8.09 8.08 7.93 7.90 7.97 8.03 8.09 8.06 8.13 8.2¢ 8.63
By group:
Industrials. ... ... ... _. do_.. 7.57 7.35 7.36 7.36 7.22 7.27 7.34 7.43 7.43 7.41 7.49 7.59 7.89
Puhlic utlilities 8.13 7.74 7.63 7.63 7481 T.51| 7.61 7.64 7.64 7.63 7.69 | 7.81 8.09
Rallroads.. . ... 8.38 7.98 7.97 7.97 7.9 7.87 7.92 7.94 7.98 8.01 8.07 8.17 8.37
Domestic municipal:
Bond Buyer (20 bonds).__.__.______._.__ 5.46 5.25 5.30 5,04 511 516 5.22 5.26 5.10 5.22 5.25 5. 59 5.00
Standard & Poor’s Corp. (15 bonds 5.70 5.27 5.36 5.20 5.03 5.05 5.12 5.30 5.16 5.12 5.15 5.39 5.11
U.8. Treasury bonds, taxahleO._._._____.__ 5.74 5.63 5.70 5.69 5.63 5.94 6. 14 6.20 6.11 6.22 6.32 6. 53 6.42
Stocks
Myidend rates, prices, vields, and earnings, com-
mon stocks (Moody’s):
Dividends per share, annual rate, composite
dollars._ _ 8.81 8.92 8.97 8.908 9.22 9.29 9.32 9.34 9.38 9.39 9, 41 9. 53 9.62
------------------------------- do_.. 9.50 9,61 9.60 | 9.62 9.97 | 10.06 | 10.09 | 10.10 | 10.17 | 10.18 | 10.19 | 10.45 10.58
----- do_... 4.77 4.87 489 ] 4.8 492| 49| 498) 4997 491 49| 500 501 5.03
----.do__. 3.78 3.73 3.78 | 3.79 392| 395| 3.96| 3.96| 400} 4.00| 3.97| 3.97 4,08
-do.. ] 7.2 7.32 7.31 | 7.31 7.39) 7.39| 7.39| 7.54( T.54| 7.58| 7.54| 7.54 7.54
Property and casualty insurance cos_...... do....| 10.62 10,99 1L02 | 11002 .10 1138 | 11.53 { 11.53 | 11.53 | 11.64 | 12.80 | 13.20 11.88
Price per share, end of mo., composite...._. do .| 261.431 999 65 294.25 | 205, 56 313.81 | 31161 | 298.69 | 298.30 | 286.63 | 281.78 | 280.68 | 289.38 287.99
Industrials.. ... do_.__| 318.75 | 362 44 366.24 | 365,83 389.48 | 388.63 | 373.23 | 374.61 | 358.35 | 352.21 | 351.31 | 363.50 357.90
Public utilities. ~do..._| 8L16| "go 20 78.48 | 83.36 83.61 | 79.43 | 77.54| 7520 | 7473 | 74.69 | 72.89 | 69.70 72.38
Railroads......_.___...__ ---do.__.| 8.12] 9100 85.86 | 83 85 91.26 | 86.38 | 81.39 | 84.58 | 77.95| 71.60 | 71.40 | 74.55 77.35
Yields, composite......_....___..____ .. percent__j  8.37 3.07 3.05( 3.04 2.04| 208! 312| 313| 327| 3.33| 3.3 | 3.29 3.34
Industrials. ... ... do.__.| 298 2.65 2.62| 2,63 2,56 2.5 270 | 2.70) 2.8 289| 29| 287 2.96
Public utilities. ... do.__.| 5.67 6.07 6.23| 587 588 6.23| 642| G.64| 668| 663{ 6.8 | 7.19 6.95
Rallroads. ... ... do.._.[ 444 4y 4.40| 45 430) 457| 487| 468! 513{ 55| 55| 533 5.25
N.Y.banks. ... ... ~do. .| 414 3.3 3.02( 305 3.06] s07| 32! 33| 349 34| 32| 29 2.75
Property and casualty insurance cos.____.. do_.. 3.25 2 g 2.94 2.70 2.67 3.09 3.30 3.20 3.56 3.71 3.82 3. 60 3.20
Earnings per share (indust., qtrly. at ann. rate;
pub. util. and RR., for 12 mo. ending each qtr.):
Industrials_... _.dollars__.| 17.55 23.95 {ocuecoan IO 00 T 8 U [P PR
Puhlic utilitie: _.-do_..__ 7.14 7.78 - -
Ralilroads._ .. do.... 3.93 IS Y POSURIURN USRI

r Revised. _» Preliminary. 1 End of year.

iqiti & ¢ February 1972 Federal Rccerve Bulletin,
Digitized fdp'g%%%g data not shown separately.  {Beginning April 1971 SURVEY, data re-

http://fraser tafedi iy dncude “‘other trepsportation” in additicn to railioed data formerly shown.

Federal Reserve Bank of St. Louis

*New series; more detailed information

o Number of bonds represented fluctuates; the change in the number does not affec
continuity of the series.

§Prices are derived from average yields on basis of an assumed 3 percent 20-year bond.

© For bonds due or callable in 10 years or more.

t the



October 1978 SURVEY OF CURRENT BUSINESS S-21
. 1w | 12 1972 1973

Unless otherwige stated in footnotes below, data

through 1970 and descriptive notes are as shown

in the 1971 edition of BUSINESS STATISTICS Annual Aug. | Sept. | Oct. Nov. | Dec. Jan. Feb. Mar Apr. May | June | July | Aug. | Sept.

FINANCE—Continued
SECURITY MARKETS-—Continued
Stocks—Continued

Dividend yields, preferred stocks, 10 high-grade

(Standard & Poor’s Corp.).............. percent._. 6,75 6.89 6.90 7.00 7.03 6.93 6.92 6.87 6.91 7.03 .11 7.13 7.25 7.36 .43 7.38
Prices:

Dow-Jones averages (65 stocks) .. _.o..._...._____. 208.12 | 319.36 | 315,22 | 310.15 | 321.92 | 322.19 | 332.15 | 325.94 | 308.40 | 300.94 | 207.65 | 286.34 | 274.32 | 275.36 | 267.36 | 277. 54
Industrial (30 stocks)._..__._. . 950.71 [ 958.34 | 950.58 | 944.10 |1,001.19 1,020.32 [1,026.82 | 974.04 | 957.35 | 944.10 | 922.41 | 893.90 | 903.61 | 883.73 | 909.98
Public utility (15 stocks). . 112.83 {109.07 | 109.76 | 113.06 { 121.33 | 121.47 | 118.06 | 113.08 | 109.52 | 108.02 | 107.38 | 105.34 | 101.38 | 95.72 [ 99.96
Transportation (20 stocks) 241,44 | 233.53 | 222.86 | 215.88 | 227.89 | 232.74 | 216.58 | 202.04 | 194.60 | 194.22 | 175.53 | 159.79 | 162,70 | 157.72 | 166. 82

Standard & Poor’s Corporation: o
Industrial, public utility, and railroad:

Combined index (500 stocks)_.._1941-43=10__ 98.29 | 109,20 | 111.01 | 109.39 | 109.56 | 115.05 | 117.50 | 118.42 | 114,16 | 112.42 | 110.27 | 107.22 | 104.75 | 105.83 | 103.80 | 105.61
Industrial, total (425 stocks) @ ... do___ 108.35 | 121,79 | 124.35 | 122.33 | 122.39 | 128.29 | 131.08 | 132.56 | 127.87 | 126.05 | 123.56 | 119.95 | 117.20 | 118.65 | 116.75 | 118.52
Capital goods (116 stocks)._._....__ do_._.| 102.80 | 119,39 | 124.47 | 121.63 | 119.60 | 122.11 | 124.57 { 127.04 | 125.56 | 124.53 | 120.38 | 116.48 | 114.75 | 116.31 | 115.98 ( 116.60
Consumers’ goods (184 stoeks). .. __ do_._. 99.78 | 113.90 { 116.17 | 113.19 | 112.94 | 116.51 | 122.26 | 122.57 | 117.54 { 116.41 | 111.24 | 107.44 | 104.83 | 105.94 | 104.35 | 105. 16
Public utility (55 stocks).___.._.__... do._.. 59.33 56.89 1 54.66 55.36 | 56.66 [ 61.16 61.73 60.01 57.52 | 55.94 | 55.34 ) 55.43 | 54.37 | 53.31 | 50.14 52.31
Railroad (20 stocksS)a ..o ovooeam oo do.._.. 41,94 44.11 43.28 | 42,37 ) 41.20 | 42.41 44,62 | 42.87 | 40.61 39.29 | 35,88 | 36.14 | 34.35| 35.22 | 33.76 35.49

Banks:

New York City (9 stocks). .o ... do._. 46.31 57.37 | 61.28 | 62.11 | 63.99 | 63.45| 62.48| 65.03| 59.30 | 61.21 | 59.50 | 69.79 | 58.28 | 66.05 [ 66.62 | 71.08
Outside New York City (16 stocks)._._dm_.. 87.06 | 1056.81 | 112,21 | 116.62 | 118.20 | 117.74 | 114.24 | 113.88 | 103.73 | 105.59 | 100.49 | 97.72 | 97.45 | 102.23 | 102.43 | 107.24

Property-liability insurance (16 stocks)..do.._.| 115.04 | 132,58 | 131.71 | 129.86 { 133.04 | 149.68 | 144.16 | 134.69 | 124.23 | 124.67 | 119.77 | 109.50 | 113.36 | 122,09 | 114,02 | 115.33

New York Stock Exchange common stock indexes:

Composite. . ..o oo, 12/31/65=50.. 54.22 60.29 1 61,07 | 60.05 ) 59.99 | 62,99 | 64,26 | 64.38 | 61.52 | 60.15 | 58.67 | 56.74 | 55.14 | B66.12 | 5533 | 66.71
Industrial...o ... do._.. 57. 92 65.73 | 67.25 65.72 | 65.35 | 68.29 69.96 | 70.55 | 67.67 66.20 | 64.41 62.22 | 60.52 | 61.53 | 31,09 62.25
Transportation. ... . ______.____.____ do____ 44.35 50.17 | 48.97 | 46.49 | 44.95 | 47.50 | 48.44 | 45.14 | 42.34 | 40.92| 40,57 | 36.66 | 33.72 | 34.22 | 33.48 | 35.82
Utility_. et cec ! do._.. 39.44 38.48 | 36.87 37.82 | 38.93 ) 41.81 42,281 41.72} 39.95| 39.13| 38.97 | 39.01 37.95 | 37.68 | 35.40 | 36.79
Finance...... do__.. 70.38 78.35 | 78.27 78.41 79.64 | 84.57 83.45 | 81.62 | 74.47 72.32 | 69.42 | 65.33 63.52 | 68.95 | 68.26 72.23

Sales:

Total on all registered exchanges (SEC):

Market value 185,027 | 204,032 | 17,506 | 12,183 |<14,810 | 18,540 | 17,856 | 18,926 | 15,062 | 16,486 | 12,878 | 14,931 | 12,085 | 11,927 | 12,659 | ...
Sharessold......____.__.__ 5, 916 6, 299 525 367 461 5. 547 565 446 519 408 475 409 399 424 | ..

On New York Stock Exchange:

Market value_._._____._.___.______.__.. mil. §..| 147,008 | 159,700 ] 13,828 | 9,669 | 11,930 | 15,047 | 14,473 | 15,407 | 12,323 | 13,449 | 10,591 | 12,343 | 9,852 | 9,717 | 10,342 |....__..
Shares sold (cleared or settled)...._.millions__| 4,265 4,496 378 346 41 398 414 330 382 301 357 308 306 { 330 [-eo-eo--

New York Stock Exchange:

Exclusive of odd-lot and stopped stock sales
(sales effected) . ... _...... millions.. 3,891 4,138 357 246 317 406 345 394 318 342 278 337 269 308 271 329

Shares listed, N.Y. Stock Exchange, end of perlod
Market value all listed shares.._..__.___._ bil. 741,83 | 871,54 | 821.15 | 816.22 | 824. 96 | 863.52 | 871.54 | 854.13 | 816.96 | 809.76 | 775.81 | 758,69 | 752.58 | 792.06 | 765.77 | 807.24
Number of shares listed 17,500 | 19,159 | 18,773 | 18,8756 | 19,002 | 19,063 | 19,159 | 19,323 | 19,403 | 19,525 | 19,686 | 20,066 | 20,327 | 20,466 | 20,521 | 20,548
FOREIGN TRADE OF THE UNITED STATES
FOREIGN TRADE
Value of Exports
Exports (mdss.), incl. reexports, total._._. .. mil, $..44,129,9 | 49,788.2 | 3,979.8 | 4,006.6 | 4,508.5 | 4,613.5 | 4,722.7 [4,789.1 (4,900.6 |5, 975.7 (5,595.8 (6,064.0 |5,896.9 (5,387.7 |5,810.4 |....----

Excl. Dept. of Defense shipments. ______. do..._143,548.6 | 49,218.6 ] 3,934.0 ' 3,963.4 ' 4,441.0 | 4,582.9 | 4,600.6 |4, 747.2 (4,864.0 ‘5, 922.8 |5,560.5 16,023.0 |5,858.4 |5,321.6 15,778.5 |-.--c---
Seasonally adjusted. ...._._._......__.. I YOS RGN IR 1196.5 | 4,176.4 | 4,316.3 | 4,472.9 | 4,558.0 |4,977.1 |5,064.6 5,879.5 |5,487.0 |5,602.8 |5,778.1 |5,868.5 |6,004.3 |.._-----

By geographie regions:

Afriea . ... 1,604.3 | 1,672.0 | 134.1{ 1115 | 146.6 | 150.9 | 142.3 | 154.8 | 140.1 | 188.4 | 167.4 | 200.4 | 232.0 | 1713

Asfa_ .o .. 9,855.3 11,276.7 | 893.3 | 855.2 [1,016.8 [1,072.5 | 1,130.6 11,161.1 [1,216.8 |1,536.9 (1,417.7 |1,444.2 {1,444.2 |1,466.3

Australia and Oceania._______._.___ 1,168.4 | 1,034.9 | 104.3 83.9 93.9 93.9 82,81 1285 | 107.2 96.0 | 109.3 | 150.5 | 134.0; 1255
[0 ¢ 14,562.3 {16,098.4 {1,246.5 |1,282.7 {1,407.2 (1,535.8 | 1,629.6 |1,649.5 |1,705.5 |2,132.3 |1,827.4 |2,022.5 (1,899.0 |1,729.6

Northern North America 10,367.4 |12,419.0 |1,008.9 |1, 062 9 11,158.3 [1,138.6 |1, 060 0 11,080.3 {1,000.4 |1,283.3 [1,314.1 [1,422.1 |1,334.3 |1,040.3

Southern North America._ _ 3,154.5 | 3,564.2 | 298.1 04.0 | 349.6 | 325.6 27.0 | '308.0 | "324.2 | '383.8 | 363.1 | 415.9 | 410.5 |7430.9

South America._ ... ... _____ 3,327.7 | 3,711.4 | 306.3 308 1| 337.7| 296.1 353 o| 303.9 307.5| 352.2 | 356.8| 353.6 | 3752 |r353.8

By leading countries:

.................................. do.__. 62.9 76.1 12.1 4.4 3.0 8.8 2.9 7.4 12.5 29.9 12.7 26.2 34.4 20.7 13.2 |ooooanen

Republic of South Afriea.........__._._ do._..| 622.3| 5971 64.0| 486 70.1| 09| 53.9| 61.3) 51| 525| 57.6| 56.5| 60.3] 59.8| 60.8|........
Asia; Australia and Oceania:

Australia, including New Guinea_.____ do._..| 1,018.3 857.0 90.3 69,2 75.3 76.1 67.5 86.7 89.2 80.3 90.5 130.2 { 108.6 | 107.6

Indla. ... 648. 1 350.0 20.8 20.9 21,0 2.3 21.6 23.8 28.7 39.4 35.1 31.4 35.5 37.3

Pakistan___. 211.4 183.0 15.1 8.2 16.0 8.9 14.2 15.7 21.0 10.3 16.6 16.0 15.7 24.9

Malaysia___.. ... ... 71.5 128.0 16.9 21.0 18.7 8.5 9.1 8.1 11.7 11.2 8.6 12.8 10.4 12.3

Indonesia_ .. .....___.ooo. ... do._..| 263.0] 307.6 11.3 21.5 21.1 24.0 4.0 46.3 34.1 21.8 21.2 30.6 35.7 34.4

Philippimes_ ... _________.__ do....| 340.2 365.6 27.8 32.8| 29.5 29.4 32.0 25.3 29.1 32.4 41.4 39.0 44,6 45.6

Japan. ... . do..._| 4,054.8 | 4,941.2 | 405.3 | 378.5| 463.7 | 488.5 | 511.6 | 547.8 | 565.3 | 7717 657.5 | 697.9 | 706.2 | 621.9
Europe:

France. ._._...ooocoooiiieeeooo. 1, 373 2 1, 609 6| 108.81 117.6 | 150.6 | 151.2 | 160.9( 187.4 | 180.2 | 240.6 | 191.4 | 200.1 | 160.5 | 154.0

East Germany. ________________________ 4.9 . . .2 .3 3.0 . 2.4 . 2.0 1.2 .6 .8

West Germany._._._.__._..........__.. 2, 831 1 2, 811 2| 199.0 | 206.9 | 247.3 | 262.9 | 272.0| 246.5 | 259.1 | 314.0| 306.9 | 293.6 | 322.1 | 280.9

Italy ... 1,313.9 | 1, 425 2 93.3 | 105.2 | 100.9| 129.4 ) 1389 129.6 | 143.3 | 183.5| 188.7 | 172.6 | 225.3 | 182.3

Union of Soviet Socialist Republics. 160. 9 75.1 67.8 64.0 56.1 1 101.4 98.3 99.8 | 111.6 | 103.1| 137.7 | 1429 103.8

United Kingdom_______._._________ 2,360.2 | 2, 658 z 184.9 | 236.2 | 21521 275.3 | 241.0| 240.7 | 238.0 | 310.4 | 248.9 | 340.5 | 282.5 | 272.5

North and South America:

Canada.____ do....1 10,365.4 112,415.4 11,008.2 |1,062.8 (1,157.9 [1,138.5 11,060.0 11,080.1 11,090.1 !1,283.2 '1,313.5 11,422.0 '1,334.1 {1,049.1 11,080.8 f........

r Revised. < Corrected.

@ Includes data not shown separately.

o Number of stocks represents number currently used; the change in number does not

affect continuity of the series.
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S§-22 SURVEY OF CURRENT BUSINESS October 1973
Unless otherwise stated in footnotes below, data 1971 l 1972 1972 1973

through 1970 and descriptive notes are as shown

in the 1971 edition of BUSINESS STATISTICS Annual Aug. | Sept. | Oct. Nov. { Dec. | Jan. Feb. Mar. Apr. May | June | July | Aug. | Sept.

FOREIGN TRADE OF THE UNITED STATES—Continued
FOREIGN TRADE—Continued
Value of Exports—Continued

Exports (mdse.), incl. reexports—Continued

By leading countries—Continued

North and South America—Continued

Latin American Republics, total @ ..__.mil. $__| 5,666.5 | 6,471.2 | 6§41.2 | 550.4 | 617.9 | 548.7 | 604.9 547.4 | 554.4 | 648.7 644.4 | 688.1 705.7 | 706.3
Argentina__ . ... 390.9 400.1 74,9 43.1 45.1 26.8 27.1 28.0 20.8 27.3 34.9 30.6 29.4 25.2
Brazil_.. . 966.3 | 1,242.9 106.9 100. 4 118.6 104.2 119.7 113.7 101. 4 123.0 118.4 139.3 149.0 151.3
Chile. __._ 223.7 187.0 15.0 12.1 15.5 9.6 14.4 14.0 14.1 15.4 15.6 11.2 19.4 10.2
Colombia . 377.5 317.3 23.3 23.9 26.9 26.4 32.9 23.6 30.3 34.9 32.1 27.0 39.0 33.2
Mexico. .. 1,620.0 | 1,082.2 171.4 | 1712 207.6 184.4 | 188.9 180. 2 180.6 | 215.6 214.8 240.4 | 235.8 | 253.0
Venezuela_ . oooooooaoan 787.1 923.7 73.0 78.1 73.1 76.2 96. 6 74.4 92.5 81.0 94.9 77.9 71.4 81.9

Exports of U.S. merchandise, total. 43,491.8 | 48,978.6 | 3,900.5 | 3,936.6 | 4,447.2 | 4,527.2 | 4,649.2 [4,719.5 14,831.1 |5,878.7 15,491.8 :5,067.7 {5,793.4 {5, 305.9
Excluding military grant-aid... 42,910.5 | 48,419.1 |3,863.9 | 3,803.4 | 4,379.7 | 4,496.6 | 4,617.1 14,677.7 14,794.5 |5,825.8 !5,456.4 5,926.7 [5,754.9 |5 239.8
Agricultural products, total._____ 7,698.0 | 9,409.6 684. 0 700.9 908.0 |1,079.9 | 1,110.8 {1,136.1 [1,179.4 {1,407.7 {1,26+.1 |1,364.9 |1,376.0 |1 218.1
Nonagricultural products, total. .. _______._ 35,793.7 |39,466.6 (3,236.0 {3,228.1 (3,540.9 13,447.2 | 3,540.9 [3,583.5 |3.651.7 (4,471.0 (4,227.7 [4,602.8 |4,417.4 4,087.8
By commodity groups and principal commodi-

ties:

Food and live animals @ ___ ... .- mil. $._| 4,366.6 [ 566081 469.3 | 517.2 | 550.6 | 615.7 | 658.0) 688.6 | 660.4 ;| 802.3 | 767.9: 834.7 | 949.6 | 901.9
Meats and preparations (incl. poultry)..do_._. 192.0 252.0 18.7 19.6 29.9 23.9 23.1 21.7 26.2 48,4 45,6 45,1 33.5 27.5
QGrains anzf cereal preparations___._._.. do._._| 2,449.1 | 3,505.0 | 318.4 | 333.6 | 337.4 | 384.8 | 441.4) 476.7 | 4655 | 531.1 | 510.0 | 565.1 | 660.3 | 660.5

Beverages and tobacco. ... ._. do_...} 709.2 908.5 66.2 76.3 85.8 94.8 90.5 62.9 4.5 78.4 74.8 68,4 73.3 79.1

Crude materials, /nedible, exc. fuelsQ._..do....| 4,328.6 | 50305 | 353.2 ] 311.4 500.0 | 566.0 | 566.4] 586.4 | 663.1 | 840.7 | 718.01 779.7 | 676.6 | 562.7
Cotton, raw, ex cl. linters and waste_._._do.___| 583.2 602.8 10.1 13.8 30. 4 55.0 85.7 1 103.2 82,0 | 1047 92.5 69.8 8L.5 58.6
Soybeans, exc. canned or prepared ... do..._| 1,324.8 | 1,507.7 84.5 53.0 | 186.2 | 214.8 | 185.5 | 185.9 | 254.6 | 304.4 | 2481 290.4 ( 187.0 | 112.0
Metal ores, concen trates, and scrap....do....| 486.7 507.9 49.3 43.1 51.2 44.2 61.6 55.8 59.3 90.8 67.5 | 101.3 93.3 | 190.0

Mineral fuels, lubricants, ete. Q. .do_.__| 1,497.4 | 1,552.5 | 157.2 | 130.3 137.1 146.9 127.4 105.3 106.7 121.2 142,0 | 141.0 137.8 132.3
Coal and related products.. _do__..] 950.7 ) 1,019.1 | 113.9 89.1 01,1 95.3 7.5 62.0 55.5 71.4 95.1 95.9 91.1 81.3
Petroleum and products.........- _do__..| 478.9 445.0 38.2 35.6 37.2 41.8 41. 4 36.2 36.3 38.2 40.2 40.7 39.8 44.2

Animal and vegetable oils, fats, waxes____do___. 615.2 508.0 38.3 36.3 35.2 47.8 35.9 44.0 44.8 61.0 38.0 54.4 58.9 59.9

Chemieals. ... .._ do-... | 3,836.0 | 4,132.9 | 349.1 335.9 392.9 | 331.9| 386.01 403.8 384.7 441.8 | 443.6 | 460.0 | 475.8 | 468.0

Manufactured goods @ do..__| 4,413.4 | 4,904.1 421.8 | 405.7 445.7 426.4 | 440.6 | 478.2 457.6 | 534.0 | 564.9 | 578.4 | 587.0( 556.6
Textiles ._____._ do-._. 632.1 778.8 66. 2 64. 9 74.2 72.0 75.5 78.3 7L.6 85.9 91.8 94.2 96.4 89.0
Iron and steel. 791. 6 825.9 73.8 75.0 70.9 66. 2 71.2 85.5 75.2 98.0 98.6 109.7 | 102.2 103.2
Nonferrous bas 595. 6 566. 8 38.6 44.6 51.5 7.1 51.2 57.8 54.1 59.7 69.0 64.3 71.2 8.7

Machinery and transport equipment, total

mil. $._119,459.8 | 21,532.7 | 1,673.8 |1,739.7 ¢ 1,885.9 | 1,904.1 11,937.2 {1,956.4 {2,026.9 |2,527.8 |2,250.0 |2,569.7 [2,817.7 12,050.3

Machinery, total@ 11,560.0 113,244, 4 J1,063.2 |1,054.6 [1,132.6 [1,185.2 1,199.0 {1,222.6 11,223.0 {1,444.5 |1,360.9 [1,474.2 [1,428.8 {1,383.2
Agricultural.____ 596. 7 749.6 58.8 56,7 62.8 59.3 61. 8 64.3 78.3 105.0 92.6 97.0 86. 79.0
Metalworking 404. 5 410.0 30.4 32.4 35.6 30.6 44. 4 42.1 31.4 32.5 37.2 37.0 35.8 38.7
Construction, excav. and mining._ do.___] 1,404.2 | 1,601 | 130.2 | 119.3 | 124.1 148.1 130.4 1 1350 1510 180.7 { 176.3 | 179.8 | 182.9 | 169.1
Electrieal ... ___._._._._...._. do....| 3,066.7 | 3,607.8 [ 296.5| 300.6 | 334.8| 341.3 | 337.5{ 360.7| 3524 400.7 ! 383.6 | 439.5 ! 413.8 | 397.9
Transport equipment, total .._.______ do._._| 7,880.0 | 8,296.6 } 610.8 | 675.1 754.8 | 72L.8 738.2 1 733.8 | 803.9 /1,083.4 | 880.1 |1,005.5 889.0 | 667.1
Motor vehicles and parts_._.._._.._._ do....| 4,157.1 | 4,796.4 | 357.4 433.2 | 474.2 1 448.5 ! 426.7 455.8 | 477.5 | 551.0 ! 527.8 543.6 | 521.7 | 407.7

Miscellaneous manufactured articles.__... do..._{ 2,734.1 { 3,180.7 | 264.7 ! 263.3 282.8 264.9 ’ 276.3 1 275.1 270.8 | 325.7 ) 324.3 | 334.7 345.4 | 308.9

Commodities not classified..._._..__.__... do..._| 1,531.4 | 1,559.4 | 116.0 | 120.5 | 131.0 | 128.7 | 131.0] 118.9 | 132.6 | 145.7 | 168.41 146.7 | 171.1 | 193.2

Value of Imports

General imports, total 45,562.7 | 55,563.4 |4,727.0 | 4,491.4 | 50085 | 5,201.4 ! 4,795.7 |5,423.0 [4,944.6 |5,505.6 '5,347.3 '6,032.0 '5,900.8 |5,651.8 |5,997.4 [--------
Seasonally adjusted. .. ... _.____._____._. < YR PR, ARSI 4,726.0 | 4,612.2 | 4,737.5 | 5,147.9 | 5,002.3 |5,280.9 [5,540.8 |5,432.1 5,290.7 |5,760.7 ;5,793.6 |5,762.4 (6,020.9 |--------

1,595.2 137.8 1245 165.5 141. 4 164.7 155. 4 182. 5 216.4 184.2 226.3 187.5 201.2

15,111.5 |1,488.6 :1,339.8 :1,398,7 11,404 1 |1,247.6 {1,364.3 |1,245.0 |1,413.3 11,352.4 {1,515.7 (1,540.1 1,567.0

1,145.4 127.8 1 128 123.4 101. 0 83. 4 101. 2 90. 1 90.1 108.5 20.3 123. 124.

15,740.3 ]1,341.6 '1 122.0 11,355.3 [1,491.7 [1,366.+ |1,555.3 |1,405.2 {1,587.9 {1,520.7 [1,723.2 |1,628.9 |1,668.8

14,915.3 {1,027.3 il' 206.1 11,372.9 :1,456.8 {1,302.4 |1, 477.9 |1,337.8 |1,546.9 [1,443.4 |1,667.1 [1,673.7 l1,395.7

3,536.3 308.7 248.7 287.7 305.5 310.9 368. 4 277.7 411.6 428.3 [ r419.2 418.4 ' r366.0

3,460.0 292.0 | 312.5 | 299.6 | 283.9 | 314.3 393.4 | 301.8 | 324.3 207.4 356.4 | 316.0 | r324.0

By leading countries:

Africa:

o074 L T do__.. 19.1 16.9 1.9 1.3 1.1 1.6 1.6 3.7 .5 1.2 2.6 1.4 2.2 L0 4.9 1

Republic of South Afriea_._.__________ do.__.| 286.5 324.7 26.4 26.7 33.9 26.5 23.1 25.2 372 30.1 32.3 31.7 28,4 38.5 27.0 Joeeonnn

Asia; Australla and Oceania:

Australis, including New Guinea______ do....| 636.1 819.9 92,0 91.3 80.1 79.9 61.9 72.3 62.3 61.9 70.7 76.9 82.5 84,0
ndia.____ . ________. 9.1 426.6 7.3 30.2 27.3 34.0 20.1 35.2 20.0 38.4 20.7 35.9 39.2 33.1
Pakistan________ .1 40.2 5.1 2.2 2.5 2.3 2.6 3.3 3.3 3.6 2.5 2.3 1.7 3.4
Malaysia____.___ 9.0 301.2 21. 5 17.6 33.9 24,9 21.8 23.3 23.68 30.9 25.4 40.7 40.0 38.5
Indonesia___._____ .2 277. 8 26.1 29.5 28,2 24.2 26.1 20. 4 25.0 34,2 30.1 43.8 4R, 4 32.5
Philippines . 6 483.5 50.8 52.7 31.9 41.5 56.0 35.0 31.3 50.3 416 56,1 55.0 80.9

Japan....__._.____. .8 19,004.3] 9111 | 8055 819.0 | 863.9 | 7246 | 800.8 | 708.7 [ 792.2 ! 779.9 | 812.6 | $10.9| 82L.1

Europe:

France... ... do_...| 1,087.7 | 1,368.5 | 1325 | 943 | 113.8| 127.1| 121.6 | 138.1] 123.1 | 128.3 | 140.9 | 153.3 | 145.7 | 162.3
East Germany.__. o do_... 10.1 10.3 .9 . .7 1.0 .8 .9 .5 7 . 1.1 1.2 1.1
West Germany_. ~c--do.__ | 3,650.5 | 4,248.7 | 380.6 | 282.0| 364.5| 380.9 | 357.5( 420.2| 370.7 | 436.8 | 4153 | 482.8 | 460.1 | 470.9

Ttaly.._.... . do____| 1,405.7 | 1,765.8 | 173.1| 1346 | 1244 | 186.2 | 147.9 | 170.2 | 162.6 | 167.0 | 133.9 | 156.6 | 166.8 | 166.7

Union of Soviet Socialist Republics.._ do_._. 57.2 95.4 9.7 14.0 9.5 11.1 12.8 18. 4 12.5 15.5 17.8 10.9 11.4 12,5

United Kingdom ... ... ...___ do....| 2,408.5 | 2,985,991 208.2 | 197.1 | 271.8 { 319.0 | 264.7 | 206.4 | 266.6 | 292.6 | 288.6 | 317.0 | 298.5 | 300.1

North and South America:

Canada . ... do_._.|12,691.5 |14,908,9 |1,025.8 11,205.6 (1,372.3 |1,456.5 |1,301. 8 |1,477.8 [1,337.8 [1,546.1 |1,443.4 |1,666.4 [1,672.8 |1,394.5

Latin American Republics, total @ _____ do_...1 4,881.0 | 5,772.1 482.9 | 473.6 | 488.9 | 486.1 521.1 615.8 | 562.5 | 608.9 6041, 6444 | 6049 569.8
Argentina.___________________________ d 175.8 { 20L.4 | 161] 168 171 16,31 213 24,4 | 16.9] 155 23.6 ] 186 17.9 | 224
Brazil.._______ 761.7 941.6 76.6 | 108.2 | 85.2 78.9 | 70.6] 131.2 | 80.5 85.3 74.2 | 102.7 94.5 77.2
Chile_....__.. 90. 9 82.9 10.1 6.3 7.1 6.8 5.3 13.3 12.4 5.4 6.5 4.9 2.9 1.0
Colombla___._ 239.2 284.1 30.7 17.90 26.1 23.2 27.9 35.1 24.9 30.1 33.6 38.7 32.8 34.7
Mexico.__._.___ 1,261.6 | 1,631.6 126.6 | 1146 125.2 146.6 | 149.4 161.7 170.5 196.8 103. 2 180.5 206.6 170.8
Venernela__. ____.__ 1,215.9 | 1,297.8 104.1 108.6 | 101.9 108.8 | 134.4 130.6 109.2 | 130.8 107.8 126.8 | 121.9 128.5

By g'ommodity groups and pri

ies:

Agricultural products.total.__.._.___.___ mil. $..| 5,765.5 | 6,504.9 | 556.1 | 545.4 | 580.3 | 554.1 | 5643 | 659.7{ 618.1| 666.0 | 700.4 | 787.8 | 670.1 | 641.8 | 725.4 \.____.__

Nonagrieultural products, total__________ do._..' 39,797.3 149,050.4 14,171.2 '3,939.4 i4,426.7 14,635.7 [4,230.7 14, 763.3 4,326, 5 14,429.6 14,637.8 |5,244.2 15,230.7 |5,010.0 [5,272.0 {.ocnooo.

r Revised. Q Includes data not shown separately. ’
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Unless otherwise stated in footnotes below, data

1971 l 1972

1972

1973

through 1970 and descriptive notes are as shown
in the 1971 edition of BUSINESS STATISTICS

Annual

Aug.

Sept.

Oct.

Nov. Dec. Jan. Feb. Mar. Apr. May June July Aug. | Sept.

FOREIGN TRADE OF THE UNITED STATES—Continued

FOREIGN TRADE—Continued
Value of Imports—Continued

General imports—Continued
By commodity groups and prineipal commodi-

ties:
Food and live animals @ . ___.._________. mil. $_.| 5,628.6 | 6,369.9 | 576.2 | 555.1 | 585.1 545.1 | 539.41 616.7 | 568.4 | 630.1 658.2 732.7
Cocoa or cacao beans. . 7.6 4.0 8.0 6.8 23.6 25.7 24.1 20.1 216 24.0
Coffee oo __ 111.7 130. 1 128.8 103.5 83.7 132.9 121.5 141.1 145.2 180.1
Meats and preparations_ 128.4 125 4 127.0 | 1119 89.6 108.8 99.7 96.6 119.8 135.9
117 ¢: 7 U 91.0 64.4 62.0 52.4 62.7 719 48.9 72.1 80.3 85.5
Beverages and tobaceo. ... _.___ 65.7 72.4 | 107.1 | 117.3 99.3 | 109.2 76.3 83.5 98.9 102.5
Crude materials, inedible, exc. fuels@ ..__do....| 3,382.0 | 3,850.8 | 316.9 { 3349 | 347.3 | 383.1 | 324.9 3885 341.2 | 383.8 | 398.3 | 4443
Metalores. ... .. ! 90.3 85.6 87.8 | 112.5 88.6 84.4 62.6 69.8 92.7 103.6
Paper base stocks. 41.4 43.4 45.9 49.0 38.5 56.7 48.1 52.2 50.0 57.5
Textile fibers. _ . 19.6 14.6 15.7 16.9 14.9 219 21.0 21.8 19.2 23.2
Rubber________ 16. 4 14.3 18.0 17.6 18.3 19.5 18.0 23.3 20.0 27.0
Mineral fuels, lubricants, ete_..____.____. do._..} 3,714.8 | 4,798.9 | 400.2 | 400.3 | 4124 { 417.0 | 475.7| 532.7 | 494.9 | 595.1 ; 502.2 | 609.4
Petroleum and products. _._..._.._____ do....| 3,323.3 | 4,209.6 | 365.8 | 366.7 | 371.0 | 374.4 | 431.1| 488.1 | 452.4 | 553.7 | 463.2 | 565.2
Animal and vegetable oils and fats_..____ do.... 171.6 179.6 11.1 1.5 156.5 10.1 2.7 8.8 16.8 14,7 13.6 15.8
Chemicals. oo do....{ 1,612.3 | 2,014.8 168.1 159.0 165.8 177. 4 166.4 189.1 190.2 | 202.7 221.9 213.1
Manufactured goods@ _ . _____..____ .. ... do___.| 9,546.8 ,11,421.5 | 994.1 | 939,7 | 1,086.4 [1,072.5 | 968.4 |1,107.8 | 983.8 [1,078.2 | 092.8 |1,178.7
Iron and steel.._.. 2,926.4 | 291.9 23.1 | 314.9 | 303.8 286.6 1 240.7 232.0 | 220.1 204, 4 206.2
Newsprint. _______ 1,053.9| 83.3| "gr0| 96.5| 96.4| ‘g7.9| 110.6 | 90.6| 107.3 | 100.5| 104.8
Nonferrous metals 1,933.2| 141.3 | 1512 173.0 | 179.8 | 1615 | 224.7 | 178.2 | 199.5, 159.1 ] 186.2
Textiles. .ol 1,528.4 | 140.2 | 116.3 | 125.8 | 14L.6 | 114.4| 144.2 | 1241 | 143.5 | 133.5| 137.8
Machinery and transport equipment_____ do....|13.873.2 | 17,400.6 | 1,370.6 | 1,273.8 | 1,523.6 | 1,713.6 | 1,492.3 }1,675.9 {1,560.0 [1,813.0 | 1,710.1 |1,954.3
Machinery, total @ d 5,967.8  7,786.9 | 667.1| 613.1 | 687.4 | 737.5 | 647.4 | 698.4 | 702.0 | 812.3 [ 806.8 | 853.8
Metalworking___ 106.8 140. 4 12.0 9.0 11. 4 17.4 12.8 14.4 11.8 13.3 10.9 16.5
Electrical .. .._.__. 2,655.1 1 3,375.4 | 3158 | 299.1 | 331.4 | 332.0 | o84. 6 275.0| 317.0 | 363.8 | 344.4 ; 377.4
Transport equipment.___________.._____ 7,905.5 1 9,613.2| 703.4 | 652.0| 836.0| 965.2 | s44.5| 977.5 | 858.0(1,000.6 | 903.3 [1,100.5
Automobiles and parts..._.__....__.__ 6,776.4 | 7,945.9 | 552.8 | 527.8 | 699.6 | 797.7 | 697.3 ) 805.0 | 715.8| 841.0 748.3 | 0417
Miscellaneous manufactured articles .__._ 5,372.9 16,910.6 | 698.8 | 603.0| 618.2 ) 621.4) 563.0| 631.5 | 584.2 | 643.2 | 609.8 | 649.7
Commodities not classified.. _._._______._ do_...| 1,475.6 | 1,598.0 ] 135.6 | 132.7 147.1 | 143.9 ! 1446} 162.8 | 128.7 | 151.3 | 141.4| 13L6
Indexes
Exports (U.S. mdse., excl. military grant-aid):
Unit value. ooooeoeoo oo 1967=100__| 114.4 117.6| 1167 118.0| 1184 | 122.8 | 1026 | 123.5 | 126.8 | 127.2| 128.4| 132.4 | 1345
i 122.4 134.3 130.0 129.2 | 145.0 143.3 144. 6 147.85 148.0 179.3 166.3 175.3 167.5
140.0 158.0 1517 152.5 171.6 176.1 177.3 182.1 187.7 228.0 213.6 232.1 225.3
General imports:
INit value. oo oL do___.l 117.4 126.1 ) 127.3 | 1283 | 1208 130.4 | 130.3| 133.3 | 134.3 | 137.56 | 145.1| 146.9 | 147.8
144. 5 163.8 165. 8 1566.0 172.1 177.5 164. 3 181.5 164.3 181.6 164.5 183.3 178. 2
160.6 | 206.6 | 211.0 | 200.1| 2235 231.6 | 2j4.0| 242.0 | 220.7 | 240.7 | 238.6 | 269.2 | 263.3
Shipping Weight and Value
Waterborne trade:
Equrts (incl. reexports):
Shipping weight._. 204,132 | 230,176 | 21,938 | 20,432 | 21,680 | 21,913 | 20,720 | 19,814 | 18,865 | 22,218 | 22,741 | 24,391 | o cooco|oeommocn|coommarfommnannn
alue ... mil. $._| 22,610 ; 25520 | 2,088 | 2,025 | 2,338 | 2,449 2,531 | 2,600 | 2,633 | 3,144 | 2,046 | 3,177 o . | oo lolfec..
General imports:
Shipping weight______._______ thous. sh. tons__| 313,167 | 350,84% | 31,753 | 28,377 | 30,923 | 32.531 | 33,428 | 33,411 | 20,081 | 34,408 | 31,522 | 88,259 | ._coooo| oooomnuliii|imemann
Valae ... mil. $__| 26,993 | 33,617 | 3,15¢ | 2,825 | 3,107 | 3,076 | 2,853 [ 3,207 | 2,010 | 3,319 | 3,171 | 8,680 |-occoem|meammonfeaiamnosfoaiici
TRANSPORTATION AND COMMUNICATION
TRANSPORTATION

Alr Carriers (8cheduled Service)

Certificated route carriers:
Passenger-miles (revenue)._.
Passenger-load factor§. . _
Ton-miles (revenue), total

Operating revenues QO .. _....____.___
Passenger revenues___.________
Freight and express revenues._
Mail revenues....____.......__

Operating expenses®.._.....__

Net income after taxes®

Domestic operations:
Passenger-miles (revenue)... ..____.
Express and freight ton-miles.
Mail ton-miles._._______._______ . .. _____
Operating revenues® _ ... _..._...
Operating expenses® __ .
Net income after taxes®________.____.____

International and territorial operations:
Passenger-miles (revenue). .
Express and freight ton-miles..
Mail ton-miles ... . _______.______.____

Operating revenues®____.._...___._.__.

Operating expenses®__

Net income after taxes®

Local Transit Lines

Fares, average cash rate..._._______________ cents__
Passengers carried (revenue)._________________ mil..
r Revised. ? Preliminary.

@ Includes data not shown separately.

152. 41
53.0
20, 746
11,163
0,271
038

288 271
9,717 | 10,579
222

106, 44 118. 14

2,278 2, 567
708 636
7,753
7,496
31
20.22 34.27
1,518 1,738
617 515

2,292 2,512
2,221 2,420
-1 26

26.6
5497 1 75

TApplies to passengers, baggage, cargo, and mall carried.
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IR

2.27 2.66 2.69 2.24 2.68 2.80 3.05

169 155 136 133 166 148 150
55 88 46 42 47 43 43
579
602
-17

27.8 27.8 27.8 27.8 27.8 27.8 27.8 27.8 27.8 b1 A0 B I,

446 424 438 424 512 465 418 420 301 413 [

§Passenger-miles as a percent of available seat-miles in revenue service; reflects proportion
of seating capacity actually sold and utilized. OTotal revenues, cxpenses. and Income
for all groups of carriers also reflect nonscheduled service.
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SURVEY OF CURRENT BUSINESS

October 1973

1972 1973
Unless otherwise stated in footnotes below, data 1971 l 1972
through 1970 and descriptive notes are as shown
in the 1971 edition of BUSINESS STATISTICS Annual Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept.
TRANSPORTATION AND COMMUNICATION—Continued
TRANSPORTATION—Continued
Motor Carriers (Intercity)
Carrlers of property, class I: A
Number of reporting carriers. ... ... __.___.__ 11,475 94 94
Operating revenues, total - 12,693 11,720 | 2,007
Exvenses, total_.______.___ 11,907 01147 18 51
Freight carried (revenue) 596 1139 44
Frelght carrled, volume indexes, class I and II
?A’I‘A):
Common and contract carrlers of property
(qtrly) - ... average same perfod, 1967=100_.| 119.0 128.0 |-...._. 129.0 [oooooooilocaaaes 1240 oo .. 140.0 1l e e el
Common carriers of general freight, seas. adj.
1967=100__| 124.5 136.4 | 1344 | 137.6 | 144.9| 150.2 | 154.8| 153.1 | 160.1 | 166.0 | 162.5 | 163.4 | 162.2 | 159.6 |...ooo__|..._....
Carrlers of passengers, class I:
Number of reporting carriers_____.____.____..___.. 172
Operating revenues, total.____ mil. $..| 759.9
Expenses, total ... ... do.._.| 665.4
Passengers carried (revenue).....__....___ mil_.| 166.7
Class I Railroads
Financlal operations, qtrly. (AAR):
Operating revenues, totalQ ______________. mil. $_.{712,697
relght .. e ... --do._..}] 11,793
Passenger @..__. -do... 7294
Operating expenses @ .. .do_.__| 10,058
Tax accruals and rents. do._. 1,939
Net railway operating t .do_._. 700
Net fncome (after taxes) &.._.____..___.____ do._.. 6351

Traflic:
Ton-miles of freight (net), revenue and nonrev-
[ 411 T bl
Revenue ton-miles, qtrly. (AAR).
Revenue per ton-mile. __.___._..___.

Passengers (revenue) carried 1mile____._____
Travel
Hotels and motor-hotels: §
Average sale per occupled room.__._.__.. dollars._
Roomsoceapled . _____.___________.__ % of total._

Restaurant sales index...same mo. 1951=100__
Foreign travel:

U.S. eitizens: Arrivals._._________________ 1,130 844 7 664 543

Departures..... 856 736 626 542 606

Alens: Arrivals.._____.___._____ 77T 586 542 434 368 407

Departures. 539 416 383 324 382

Passports issued. ... 235 174 140 132 119

National parks, visitsq 10,293 | 5,651 | 3,896 | 2,055 | 1,716

COMMUNICATION (QTRLY.)

Telephone carriers (63 carriers except as noted):

Operating revenues 9 .. mil. 23,079 | 95,155 | 5,854 |. 6,033 . . ..
Station revenues 11,261 [*2,513 | 2,860 |. 2,923 ]
Tolls, message. , 9! 92,012 | 2,264 |. 2,371 1.

Operating expenses 13,253 | 14,860 1 °3,415 [ 3,754 |_ 3,867 |.

Net operating income (after taxes) _ do... 3,487 , 03 9842 | 1,033 | 1,088 {_

Phones in service, end of period.___________ mil._ 111.6 1173 §9°110.3 | 115.7 .. _.... 17.3§.......

Telegraph carriers:

Domestie:

Operating revenues._._..__.__.___.______ mijl. §. 110.8

Operating expenses_ _.____...______. ...do._.. 9.4

Net operating revenues (before taxes).__do.... 12.0
International:

Operating revenues. _..__________________ do... 61.2

Operating expenses. ___________.________. do.__. 43.5

Net operating revenues (before taxes)._.do.._. 14.3

CHEMICALS
Inorganic chemicals, production:

Acetylenet.. ... ________ milen.fo_.| 12,349 | 11,58 | o61) o12| o8¢ 983) 993| ee5| 85| 717| 661 650 | r633

Ammonia, synthetic anhydrousi_thous. sh. tons__| 14,029 | 14,302 | 1,223 | 1,133 | 1,167 | 1,151 | 1,183 | 1,197 | 1,135 | 1,319 | 1,316 | 1,353 | 1,324

Carbon dioxide, liquid, gas, and solid}_____ do.._. 1,344 1,481 140 132 128 119 106 102 98 1 102 112 12

Chlorine gas (100% Cl)t.. . _.____ ldo..l| 9352 9869 857 | 809 851 843 | 851 849 | 779 | 862 848| 886 ( 838

Hydrochloric acid (100% HCIt_. do.__. 2,099 | $2,201 190 179 194 195 197 198 180 211 202 209 ¢ 196

Nitrice acid. (1009, HNOg)t. ... _. ...do____ 6, 742 7,022 524 552 608 587 597 582 608 616 644 661 r 622

Oxygen thigh and low purity)®._.._.mil, cu. tt__| 319,171 | 353,190 | 29,064 | 29,269 | 31,796 | 30,092 | 32,065 | 31,084 | 29,286 | 32,945 | 31,627 | 32,203 (31,273

Phosphoric acid (1009 P;0s)1.___thous. sh. tons._ 6, 2 6,2 507 512 557 510 52 469 54 56 56 581 r 525

Sodium_carbonate (soda ash), synthetic (58%

NaO)}. ... . thous. sh.tons..| 4,275 | 4,301 380 331 376 376 366 333 328 350 330 337 297
Sodium bichromate and chromate__._______ do.... 138 137 13 11 12 12 12 12 11 13 12 12 12
Sodium hydroxide (100% NaOH)$. _do.__. 9, 667 10, 263 892 840 886 873 885 879 808 895 882 928 870
Sodium silicate, anhydroust.. do._... 628 6 49 55 65 70 58 42 53 65 64 72 60
Sodium sulfate, anhydroust do_._. 1, 356 1,358 109 109 117 113 108 103 110 141 138 120 110
Sulfuric acid (100% H,SO0t ..o omomo . do--__{ 29,035 | r31,300 [ 2,667 |r2,500 | r2,672 | r2,660 | *2,713 | 2,501 | 2,518 | 2,672 2,634 | 2,840 |r2,573

r Revised. # Preliminary.
2 For month shown. 3 For 4th qtr. 1971,
uted to the monthly or quarterly data.
prior period items.
months ending in month shown.

¢ For 3d qtr. 1971.

1 Number of carriers filing complete reports for the year.
¢ Annual total reflects revisions not distrib-
5 For 2d qtr. 1972.

8 Before extraordinary and
8 For six

7 Reporting roads only; excludes AMTRAK operations.
10 Beginning 1973, data refer to

net income after extraordinary and prior period charges and credits and not to expenses.

1t For 1st qtr. 1972. 12 For 66 carriers.

4 Quarterly data beginning 1973 (and restated 1972 figures) are for large class I motor car-
riers and include operations of most of those with annual revenues of $30 mil. in 1972. Tonnage
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hauled refers to common and contract services.
L 1dexes are comparable for the identical quarter of each year (and from year to_year).
@Natl. Railroad Passenger Corp. (AMTRAK) 1972 operations (not includedin AAR data
above), mil. dol.: Passenger revenues, 138.2; expenses, 286.3; net income, ~147.5 (ICC). QIn-
cludes data not shown separately. tRevised monthly data back to 1969 will be shown later.
®ONot comparable with data in 1971 BUSINESS STATISTICS. ¢ Corrected.
§Effective Jan. 1972, data reflect an expanded sample that includes many motor-hotels(i
9§ Data include visits, effective Jan. 1972, to Arches and Capitol Reef National Parks, an
effective July 1973 to Voyageurs Natl. Park.



October 1973 SURVEY OF CURRENT BUSINESS S-925
1971 ' 1972 1972 1973
Unless otherwise stated in footnotes below, data
through 1970 and descriptive notes are as shown
in the 1971 edition ot BUSINESS STATISTICS Annual Aug. | Sept. Oct. | Nov Dec. Jan. Feb. | Mar. | Apr. | May June | July | Aug Sept.
CHEMICALS AND ALLIED PRODUCTS—Continued
CHEMICALS—Continued
Organie chemicals, production: @
Aceticanhydride_ _____ ... .. __ ... 11,5458 111,5606 | 124.2 | . . _|ccecacae 1300 oo et [C) NS RN D AU I
Acetvisalicylic acid (aspirin) 31.7 134.6 2.5 3.0 2.9 2.5 2.3 3.0 2.8 3.0 2.4 2.4 3.0
Cr teoil ____________.___ 119.2 119.1 11.3 9.8 11.0 8.9 8.7 7.8 1.4 10.7 8.9 9.1 8.7
Ethyl acetate (85%Y.. ..o oo oo 1159.8 | 1217.2 21.3 19.6 19.8 18.4 20.3 18.1 14.7 23.8 24.5 17.1 18.7
Formaldehyde (37% HCHO) ___........___. do._..{14,373.1 |15,500.0 ] 519.8 | 430.8 | 458.8 | 458.5 | 450.0 | 479.5 | 465.7 | 519.2 | 527.7 | 511.3 | 524.5
Glveerin, refined. all grades:
Production . - oo eaes 339.8 353.0 32.1 20.1 30.8 26.7 30.9 315 28.1 30.8 29.5 29.8 30.0
Stocks, end of perfod . __ 28.2 26. 6 26.1 0.1 24.5 24.3 25.6 24.7 23.8 21.6 22,6 17.1 15.0
Methanol, synthetic... 1754.7 | 1897.0 85.3 81.0 64.7 87.5 84.4 83.5 79.4 93.1 88.7 79.7 94.3
Phthalicanhydride.. ... ... 1766.4 | 1936.0 74.2 74.6 75.5 71.2 7.7 75.5 714 89.8 81.9 91.6 87.3
ALCOHOL
Ethyl aleohol and spirits:$
Production. ____.__________.____.____ 562.9 621.4 57.7 64.0 59.3 515 53.4 57.1 52.5 57.1 58.4 58.1
Stocks, end of perfod. 132.8 76.9 98.9 | 103.8 | 105.4 96.2 76.9 95.9 90.7 87.8 97.6 87.7
Used for denaturation 432.7 453.0 39.0 36.4 40.7 37.3 35.3 41.3 37.5 41.3 36.7 38.8
Taxable withdrawals_.__________________.__ 88.0 82.5 6.1 6.1 7.3 7.0 5.8 6.1 4.9 6.2 57 6.6
Denatured alcohol:$
Production._. 234.1 245.9 21,2 19. 4 21.9 20.1 19.1 22.2 20.2 22.2 19.8 21.6
Consumption (wi 234.6 246.7 2.4 19.5 22.0 19.9 19.6 21.8 20.4 22.5 19.6 2.5
Stocks, end of period.. 2.9 2.0 2.7 2.7 2.6 2.8 2.0 2.8 2.6 2.5 2.7 2.8
FERTILIZERS
Exports, total @ _.___ 117,106 | 19,612 1,643 1,802 1,702 | 1,358 1,599 | 1,666 | 1,461 | 1,830 | 1,770} 1,518
Nitrogenous mate 1,12 104 61 135 88 107 81 52 91 109 110
Phosphate materials 14,953 | 1,217 1,292 1,209 1,013 | 1,103 1,259 | 1,054 1,438 1,391 1,141
Potash materials_____ 1,353 124 217 140 7l 11 9 136 129 83 114
Imports:
Ammonium nitrate________________________ do.... 374 378 15 17 20 20 17 27 28 39 %4 37 25 15
Ammonium sulfate. _do_... 229 16 13 23 22 14 26 23 46 46 22 12 11
Potassium chloride. _.do.___| 14,549 4,855 298 410 507 303 214 442 431 761 713 547 305 261
Sodium nitrate ... ... ... do.... 203 111 23 0 1 9 5 16 3 1 0 3 9 0
Potash dellveries (K3O)._..._.__.._______._.__ do__..| 5,026 4,913 307 369 494 246 330 384 511 782 706 581 308 220 | r335 » 416
Superphosphate and other phosphatic fertilizers
(1009, P3Oyp):
Productiont.. . thous. sh. tons__| 4,966 5,482 4156 449 461 Ly 469 491 477 491 494 495 r 446
Stocks, end of period. .. _____ .. _______.____ do__.. 389 433 369 369 347 418 433 455 437 333 233 233 r 298
MISCELLANEOUS PRODUCTS
Explosives (Industrial), shipments, quarterly §
mil. 1b__} 2,120.0 | 2,108.7 J-------- 534.0 |oenenal o 4791 |l 476.0 [..oooii)oneannas [i2: 130 P U NI
Palints, varnish, and lacquer, factory shipments:
Total shipments________________ . _______ mil. $.| 2,830.9 | 3,000.2 | 286.4 | 269.0 | 254.0| 224.7| 190.0 | 226.5| 235.0 | 264.0| 270.0 | 294.4 | 297.5
Trade products._ _do__..| 1,562.8 | 1,659.3 167.2 | 152.0 | 135.4 113.8 95.0 114.6 | 124.7 140.1 147.4 161.6 { r 166.3
Industrial finfshes._._..__________________ do._—.{1,268.2 | 1'349,8 | 119.1 | 116.9 ( 118.6 | 110.8{ 950 [ 111.0 | 110.3 | 123.9| 122.6 | 132.8 1312
Sulfur, native (Frasch) and recovered:
Produetion... ... .. _.____.._.__ thous. Ig. tons__| 48,620 | 49,218 796 776 805 778 785 790 697 812 802 844 830
Btocks (producers’), end of period_________. do_-.| 4,120) 3794 | 4,127 4,008) 4,019 4,003 3,056} 3,832 | 3,807 | 3,783 | 3,779 | 3,762 | 3,802
PLASTICS AND RESIN MATERIALS
Production:
Thermosetting resins:
Alkydresins_ ... . ... ... mil. 1b__ )
Polyesterresins_ ___._.__.____. do....| 1637.7
Phenotic and other tar acid resins.__ _.do____| 11,141.8
Urea and melamine resins___._.__.____.__ do_._.| 1683.4
Thermoplastic resins:
Cellulose plastic materials...__.._________ do._...
Coumarone-indene and petroleum polymer
TeSINS. el mil. 1b..
Styrene-type materials (polystyrene) -._.do___.
Vinyl resins (resin content basis)y____._. do....
Polyethylene. .. ... .. . ____ do___.
ELECTRIC POWER
Production (utility and industrial), total §
mil, kw.-hr._|1,717,620 | 1,853,390 {171,861 (156,028 (152,759 (152,625 |163,329
Electric utilites, total..____.___.______.__.. do__..|1,613,936 {1,747,323 {162,822 1147, 358 143, 742 143,867 | 154,350
Byfuels ... oo ... 1,347,616 (1,474,580 }140,075 128,291 124,401 122,473 1129, 587
By waterpower 266,320 | 272,734 | 22,747 | 19,067 | 19,341 | 21,304 | 24,763
Privately and municipally owned util_.__do..._|1,322 640 (1,435,509 [133,735 (121,992 (118,971 (118,426 | 126,636
Other producers (publicly owned).....__. do....| 291,396 | 301,724 | 29,087 | 25,366 | 24,771 | 25,443 | 27,714
Industrial establishments, total. .__________ do....| 103,685 | 106,067 { 9,040 | 8,670 | 9,018 | 8,768 | 8,979
................................. do....| 100,325 | 102,678 | 8,756 | 8,428 | 8,747 | 8,460 8, 669
By waterpower. ... ... _____._.__. do....| 8,260 3,389 284 242 271 208 310
rRevised.  » Preliminary. @Except for glycerin, scattered revisions have been made in the annual data back to 1965;
! Reported annual total reflecting revisions not distributed to the monthly data. 3 Series monthly revisions are not available.

discontinued. 3 Less than 500 short tons.
monthly data are gross weight.
polyvinyl alcohol, and other viny! resins.
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¢ Annual total reflects sulfur content, whereas
Y Beginning Jan. 1972, data exclude polyvinyl acetate,

otherwise indicated.

o'Data are reported on the basis o

§Data exclude black blasting powder.
$Revised monthly data for 1970 will be shown later.

f 100 percent content of the specified materfal unless
9 Includes data not shown separately.
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SURVEY OF CURRENT BUSINESS

October 1973

w1 | 1em2 1972 1973
Unless otherwise stated in footnotes below, data
through 1970 and descriptive notes are as shown
n the 1971 editlon of BUSINESS STATISTICS Annual Aug. | Sept. Oct. | Nov. | Dec. Jan. Feb. Mar Apr. May | June | July | Aug. | Sept.
ELECTRIC POWER AND GAS—Continued
ELECTRIC POWER—Continued
Sales to ultimate customers, total (Edison Electric
@ Institut 5‘ ________________ (._-.mll. kw.-hr__[1,466,441 (1,577,714 [141,473 (141,720 {135,133 [131,021 (134,957 [143,115 139,596 |136, 747 |181,897 1131, 814 (139,014 149,064
Commercial and indusi
Small light and power§. _.__..._........_. 333,752 | 361,359 | 32,874 | 33,784 | 31,384 { 29,781 { 30,021 | 31,665 | 31,124 | 30,646 | 29,848 | 30,838 | 33,745 | 36,733
Large light and power§. 592,699 | 639,467 | 55,020 | 55,575 | 56,260 | 55,404 | 54,111 | 55,111 | 54,619 | 55,627 | 55,753 | 56,784 | 57,542 | 57,001
Railways and railroads.. 4,537 4,440 326 341 347 358 395 390 379 397 325 322 330 324
Residential or domestic..__ 479,080 | 511,423 | 47,232 | 46,882 | 41,929 | 40,253 | 45,137 | 50,700 | 48,428 | 45,126 | 41,142 | 39,102 | 42,451 49,781
Street and highway lighting 11,673 | 12,193 950 985 1,075 1,124} 1,165 ] 1,187 1,002 1,078 | 1,021 978 951 966
Other public authorities 39,819 | 43,190 3,617 | 3,715 | 3,704 | 3,687 [ 3,705{ 3,641 3,534 | 3,447 | 3,381 3,316 | 3,501 3,687
Interdepartmental .. ... .. ______...___ 4,880 5,142 442 438 436 416 424 422 420 426 426 473 494 482
Revenue from sales to ultimate customers (Edison
Electric Institute) . ..o ... mil. $..]24,725.2 |27,921.1 |2,520.1 |2,544.2 |2,417.1 (2,333.4 |2,402.1 |2,540.6 |2,611.3 (2,472.6 (2,403. 4 |2,423.5 [2,692.6 [2,800.9 |..._....|......_
GASt
Total utility gas, Quarterly
(American Gas Association):
Customers, end of period, total.__.________ thous._| 42,706 | 43,307 42,728 43,451
Residential ... .. ... do....| 39,180 | 39,716 39,280 , 902
Commereial. ..ooeeeo i do.._.| 3,264 3,332 3,198 - 290
Industrial. .o .oooo oo do_... 206 209 94 213
(037 17 U, do.... 46 50 56 46
Sales to customers, total_._....___._.__. tril. Btu_.| 16,680 | r 17,010 3,250 3,930
Residential .. . ... .o..o.... o-...| 5,040 [ 5,170 464 1,088
Commereial.....oooooo i aeaaaaes do....| 2,156 | r2,323 267 508
Industrial. . oo ool do....{ 8,643 | r8,601 2,262 2,128
Other. .. e eeaeaaas do... 841 r 916 257 205
Revenue from sales to customers, total..__mil. $..| 11,355 | 12,499 1,985
Residential .. .. ... do._.. ,635 | 76,131 699
Commercial .o oo iccaiaaan do....| 1,820 r2,072 235
Industrial.. ool do....] 3,568 r3,867 953
Other o el do.--.. 323 ¢ 429 98
FOOD AND KINDRED PRODUCTS; TOBACCO
B ALCOHOLIC BEVERAGES
eer:
Produetion. . ... mil. bbl__| 137.36 141. 28 13.09 | 11.41 11.15 9.92 9.569 1 10.98 | 10.72 13.14 | 12.86
Taxable withdrawals _..do___.] 127.40| 131.81 12.89 | 10.88 | 10.61 9.92 9.27 9.67 9.43 12,01 11.65
Stocks, end of period.. we-do.___ 12.23 1244 | 13.75 | 13.54 | 13.36 | 1277 | 12.44 | 13.07 | 13.70 14.00 | 14.42
Distilled spirits (total):
Production. ... .. ... mil. tax gal__| 183.27 | 190.27 8.04 | 12.79 16.08 | 16.33 | 15.52| 15.25 16.75 18.44 16.14
Consumption, appatent, for beverage purposes
mil. wine gal__{2382.35 12393.37 | 29.34 | 30.68 | 33.73 | 30.52 | 48.34| 2820 26.73| 33.79 | 30.44
Taxable withdrawals_.________.___ mil. tax gal__j 182.07 1 200,43 | 16.73 | 18.65 ! 22,14 20.75: 16.46| 1514 | 13.87 | 17.98 | 16.00
Stocks, end of period ... . ._.__. do. 996.62 | 971,70 | 991.93 | 984.85 977.70 | 972.30 | 971.70 | 970.43 | 971.96 | 972.74 | 971.86
thni‘lrl)(orts ......................... mil. proof gal-. 102.14 | 100.16 6. 7.10 | 11.61 11.64 | 12.65 7.7 6.78 8.37 7.58
sky:
Production._._____________________ mil. tax gal..| 119.38 | 116,56 3.63 6,62 9.32 | 10.52 9.94]| 1047 | 11.00 | 11.89] 1118
Taxable withdrawals. ...do.__.| 11684 130.09 ] 10.94 | 12,75 15,86 | 14.29 | 10.22 9. 8.90 11.33 10.23
Stocks, end of period _do____] 945.80 | 024.41 | 944.46 | 937.44 | 929.65 | 924.70 | 924.41 | 924.02 | 926.03 | 926.32 | 926,58
ImpOorts. ool mil. proof gal_.| 189.29 87.69 5.26 6.19| 10.17 | 10.29 | 11.33 6.68 5.70 7.21 6.55
Rectified spirits and wines, production, total
mil. proof gal_| 116.12 | 120.32 9,26 9.51 | 12.59 | 12.29 9.21 9.24 7.81 9.77 9.11 [ 10.78 [ (+ 3 RN U O,
Whisky . e do.... 63. 05 62. 64 4.43 4,75 6.69 6.35 4.14 3.86 3.53 4.40 4,42 5.27 4062 |occrc e
Wines and distilling materials:
Eflervescent wines:
Produetion__._ .. ... . ... 21.13 2.83 1.37 1.9 1,98 2.30 1.4 1.42 1.93 191
Taxable withdrawals 20. 36 1.36 1.63 2.51 2.80 2.74 1.11 110 1.24 1.06
Stocks, end of period._ 8.09 10.66 10.36 9.64 8.71 8.09 8.19 8.44 9.07 9.88
IMPOrtS. . ool 1.98 .12 .10 .20 .24 .3 .18 .15 .18 Bt
Still wines
Production. ... . ______________._____ 301.16 | 26.39 | 75.58 | 84.87 | 42.62 | 19.87( 12.26 | 10.28 { 12.19 | 10.54
Taxable withdrawals. 269.80 | 19.95 | 22.98 ' 2504 | 25.09 | 2539 2213 | 20.90 | 26.26 | 22.87
Stocks, end of period 350.88 | 255.37 | 305.25 356.66 | 366.39 350.88 | 331.79 | 314.70 | 294.31 | 277.34
Imports - 45, 07 4.02 3.33 3.9 4.94 4,66 4.38 3.52 4.30 4.42
Distilling materials produced at wineries._.do.__.| 402.38 | 261.10 | 50.22: 123.59 | 50.38 6.96 7.84 1,97 3.05 4.25 110
DAIRY PRODUCTS
Butter, creamery:
Production (factory)$._.._.___.._._..... .7 11,10.9] 750! 66.4| 752| 7"3.5( 81.6| 96.1| 844| 90.6 93.7 | 100.8 |eunnoencdommenenal ol .
Stocks, cold storage, end of period.. - . 8 107.5 198. 4 178.4 1 154.7 1 1325 107.5 108.7 109.5 116.6 125.8 140.8 | 149.4 143.4 17 114.3 92,4
Cg’rice wholesale, 92'score (N.Y.)-...... 3 .696 ] .704; .710| .708| .703 .715] .e87 | .687 |.._..... (624 | 620 .619 | .639 ... |.......
eese:
Production (factory), totau .............. mil. 1b__{12,380.4 | 2,611.8 | 220.0 | 199.7 | 197.3 { 184.9| 2047 2029 | 193.7 | 226.5 | 2388 | 261.5 | _______|cccececn]imienmes]maaanos
American, wholemilk}__________________ do__._{1,511.5 | 1,644.3 | 142.7 | 124.2| 119.6| 107.9 | 119.5] 123.5 | 120.1 | 142.7 | L3 | 1707 | . . lecemeoiofocioocoi|iaiiis
Stocks, cold storage, end of period........... do....| 3043 331.4 ] 409.7 | 404.0 | 379.3 | 353.6 | 33L.4| 3221 | 321.1| 302.4( 303.4| 3306 | 376.3 | 393.3 |-396.4 | 374.7
American, whole milk do__._ 238.9 269.4 | 341.9 | 335.8 | 314.2 | 201.7| 269.4| 260.4 260.1 244.9 247.3 271.1 | 309.6 [ 320.6 [-321.5 K 30L0
Imports. ..__..__..._.._ - 95.5 179.4 14.1 15.6 17.8 20.3 19.9 15.2 11.4 14.9 12.2 16.1 20.2 312 14.5 |ooo.oooC
Price, wholesale, American, single daisies (Ch)-
L3740 SO $perlb_. .671 .714 .709 . 709 .718 .736 . 744 . 745 .746 . 765 .783 .792 . 802 .801 847 .898

r Revised. 1 Reported annual total; revisions are not distributed to the monthly data.
3 Includes Hawali; no monthly data available for Hawaii.
§Data are not wholly comparable on a year to year basls because of changes from one

Digitized for FRASER
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classification to another.

percent of which is natural gas; also, sales are expressed in B.t.u. instead of therms.
{Revised data for months prior to May 1971 will be shown later.

tData restated to represent the total gas utility industry, 99
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SURVEY OF CURRENT BUSINESS

S-27

Unless otherwise stated in footnotes below, data 1971 1972 1972 1973
through 1970 and descriptive notes are as shown
in the 1971 edition of BUSINESS STATISTICS Annusl Aug. | Sept. | Oect. ‘ Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept.
FOOD AND KINDRED PRODUCTS; TOBACCO—Continued
DAIRY PRODUCTS—Continued
Condensed and evaporated milk:
Production, ¢ase goodSd . vaeeuenenvenans mil.1b__{ 1,268.1 | 1,174.2 | 109.5 85.7 83.8 69.6 80.8 75.8 73.5 92.4 97.4 | 142 | ilfeeeee S SRR R
Stocks, manufacturers’, case goods, end of month
[ RL:Y O mil. 1b_. 88.6 74.7 | 140.2 | 143.8 | 138.8 | 104.1 4.7 60.2 55.2 35.6 56.2 864 | ocieeafecanaan [N ST R,
Exports:
Condensed (sweetened) . __..ccoocoeeenn do.... 35.1 14.4 .1 ) .1 .2 .3 .2 .1 .2 [0} .1 .2 .1 15 B
Evaporated (unsweetened) . ....o....._.. do.... 32.7 40.5 5.0 3.6 2.9 4.4 3.2 3.8 3.5 4.8 4.0 3.1 3.0 3.0 4.6 ...
Fluid milk:
Production on farms. ... ..oooieooeeao- do....| 118,532 | 120,278 | 9,982 | 9,443 | 9,460 | 8,987 [ 9,401 § 9,630 | 9,055 | 10,321 | 10,488 | 11,078 | 10,706 | 10,105 | 9,598 | 9,044
Utilization in mfd. dairy produects__._..___ do___.{ 960,369 | 60,930 | 6,551 | 4,447 ) 4,330 | 3,962 | 4,284 ] 4,713 | 4,475 | 5,176 , 386 ,960 | 5,023 | 5,261 § 4,779 |.._.___.
Price, wholesale, U.S. average._._.__ $ per 1001b_._ 5.87 6.07 5.99 6.21 6.38 6.52 6.54 6. 55 6.56 6.52 6.40 6.37 6.37 6.52| r7.17 | » 7.63
Dry milk:
Production:
Dry whole milk mil.lb_.| 777.8 78.9 4.8 5.4 6.8 6.3 6.1 6.7 5.9 6.9 8.6 [ T P PSRN I SO,
Nonfat dry milk (human food).....-.... do..._| 1,417.6 | 1,223.5 92.4 69.1| 63.6 57.2 72.1 85.2 79.9 95.1 97.3 | 1215 {oeo..... JOROURR DERRE MR
Stocks, manufacturers’, end of perfod:
Dry whole milKo oo ocoooe oo do.... 4.0 3.4 6.0 5.4 4.8 1.7 3.4 4.4 4.1 3.4 5.2 [:35 U IR JOSUIO HUTN BUSU
ENonfat dry milk (human 00d)...~...-_-- do....| %71.0 37.9| 86.3| 64.7| 4791 349 37.9) 34.5| 36.9| 883 56.8| 754 |ioofoeeemrii|eeiatit
xports:
Dry whole milk .. eieooo. do.... 25.0 38.3 2.2 4.5 3.0 2.4 2.0 3.7 4.3 4.1 4.6 5.2 6.2 3.8 87 |eeeeaee
Nonfat dry milk (human food)........... do. 7124.2 164.1 12.5 17.0 | 10.8 7.9 3.7 3.6 4 1.4 1.0 .2 1.5 .2 2 N
Price, manufacturers’ average selling, nonfat dry
milk (human food) oo $ per 1b._ 307 .331 .322 | ,330| .32 .359 | .3767 .304| 308 | .422| .40 .445 |........ SRR PR IS
GRAIN AND GRAIN PRODUCTS
Exports (barley, corn, oats rye, wheat)._.mil. bu..|"1,204.56 {71,789.3 | 170.9 | 181.5 | 168.8 | 181.2 | 202.1} 2112 | 102.21 216.2 | 217.4 | 243.0 | 282.7 | 257.8 | 301.0 {__..___.
Barley:
Production (crop estimate) _._.._....__._. do_...| 3463.6 | 2423.5 J..-... PSS RN FOURPRIN NUURRIPOIY PURRN PN PRI P SN PN EUI PUNIUUI MU, 10429, 1
8tocks (domestic), end of period 392.4 .
18 ) o1 T SO 255.5
Off farms. ... w.-do....{ 136.9
Exports, including malt§._._____.__._._.._. do....| 753.2
Prices, wholesale (Minneapolis):
No. 2, malting 1.21
No. 3, straight 1.20
Corn:
Production (crop estimate, grain only)__mil. bu__| 35,641
Stocks (domestic), end of period, total. ....do....| 4,700
[o 1o 40 o (T do._..| 3,581
Of IAPMS - o oo e do_...| 1,149
Exports, including meal and flour...._..__. do_.__| 75117
Prices, wholesale:
No. 3, yellow (Chleago) .. ___._.._... $ per bu.. 1.39
Welghted avg., 5 markets, all grades..... do....| 4136
Oats:
Production (crop estimate).._.._._.__... mil. bu. 2881
Stocks (domestic), end of period, total._._.do._... 043
(o121 o1V I .do.._.. 693
(03 § ¢:F o 1 T IR do-_.. 251
Exports, including oatmeal ______._____..._ S 7.1
Price, wholesale, No. 2, white (Chicago)
$ per bu.. 3.76
Rice:
Production (crop estimate) ... mil. bags@_.| 285.8 | 2852
California mills:
Receipts, domestic, rough____________. 2,004 1,774
Shipments from mills, milled rice., _d 1,446 1,266
Stocks, rough and cleaned (cleaned basns) e
of Period_. oo mil. 1b__ 98 86
8outhern States mills (Ark., La., Tenn., Tex ):
Receipts, rough, from producers. . —.... 1.1b..| 5,667 7,472 | 1,128 | 1,814 | 1,728 645 210 252 124 90 57 67 41 37 645
Shipments from mills, milled rice. ....... d 4,208 5,133 332 456 528 503 453 438 384 367 313 234 227 259 233 |-
Stocks, domestie, rough and cleaned (cleaned
basis), end of period _________________ mil, 1b_. 1,737 1,967 858 1,643 | 2,276 2,217 1,967 1,713 1,429 1,138 876 672 499 240 435 (...
ExXpOrtS. .o oo eaees do.._. 3,252 4, 447 360 242 313 444 407 329 299 478 423 271 159 204 132 j..oo...o
Price, wholesale, Nato, No. 2 (New Orleans)
$perlb.. 087 9.098 .001 .100 .106 126 .125 .129 .129 .129 .153 .183 .153 .153 . 163 .185
Rye:
Productlon (crop estimate) ...__..__..._. mil. bu..| 249.3 L3242 T N PUUPURI MPUIUIPIN FORRIPN RN
Stocks (domestic), end of period. . ._ do._. 54.6 541 | ..... 62,6 |ocmemeaatocanant 54,1
Price, wholesale, No. 2 (Minneapolis)__$ per bu_. 1.06 1.07 1.00 1,02 1.08 1.15 1.18

Wheat:

Production (crop estimate), total
Spring wheat
Winter wheat.

Distribution_.__.___.__..._..__.

Stocks (domestic), end of period, total
Onfarms._.. .
Off farms_.._.__._____

r Revised.

4 Prellmin ary.

barley, oats, rye, and wheat; Oct. for corn).
markets, all grades.
Sept., and Dec.

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

1 Less than 50 thousand pounds.
3 Previous years’ crop; new crop not reported until beginning of new crop year (July for
¢ Effective May 1971 weighted average, 4

s Average for Jan.-April, June-Oct., and D
7 Annual total reflects revisions not distributed to the months.

1,866
725 |.
1,141

889
2 Crop estimate for the year.

¢ Average for July- firms.

o8

8 Revised monthly data for Jan. 1970-June 1972 will be shown later.
price is for No. 2 (Southwest Louisiana).

&*Condensed milk included with ev
$Excludes pearl barley.

9 Effective May 1972,

18 Qct. 1 estimate of 1973 crop.
orated to avoid disclosing operations of individual
ags of 100 1bs.



8-28 SURVEY OF CURRENT BUSINESS October 1978

Unless otherwise stated in footnotes below, data 1971 ' 1972 1972 1973
through 1970 and descriptive notes are as shown
in the 1971 edition of BUSINESS STATISTICS Annusl Aug. | Sept. | Oct. | Nov. | Deec. Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept.

FOOD AND KINDRED PRODUCTS; TOBACCO—Continued

GRAIN AND GRAIN PRODUCTS—Con.

Wheat—Continued
Exports, total, ineluding flour_._._.__... mil. bu. 627.1 | 1817.0 71.2 71.2 85.0 87.4 1 109.7 | 105.5 94.3 | 10L.9| 1114 | 130.6 | 128.4 | 113.2 | 143.6 (... _.__
Wheat 0Ny ..o oo oo cceccacmceaen do... 688.3 | 1778.5 69.1 69.0 82.6 83.5 | 107.3 101.9 92,9 98.1 108.8 128.3 126.1 110.1 139.9 | .. ...

Prices, wholesale:
No. 1, dark northern spring (Minneapglls)
P

er bu.. 1.77 1.86 1.91 2.03 2.12 2.23 2. 4 2.42 2.28 2.32 2.39 2.61 2.75 3.06 4,49 4.84
No. 2, hd. and dk. hd. winter (Kans. City).do_... 1.60 1.86 1.86 2.10 2.18 2.29 2. 60 2.67 2.48 2.50 2.85 2.64 2.79 2.84 4.71 5.09
Weighted avg., 6 markets, all grades__ .. do__. 2172 21.87 1,88 2.05 2.12 2.20 2,42 2. 46 2.36 2.40 2.45 2.62 2.77 3.22 4.92 5.34
Wheat flour:
Production:
Flour__.oooooeoeaoooo thous. sacks (1001h.) | 249,810 | 250,441 { 21,293 | 21,347 | 22,473 | 21,072 | 20,799 | 21,346 | 20,023 | 21,051 | 19,310 | 20,603 | 19,771
Offal_........... thous. sh, tons 4,279 4,303 369 369 384 361 358 375 346 358 327 354 342
Grindingsofwheat . ____________.__..__ thous. bu. | 555,092 | 557,801 { 47,459 | 47,713 | 50,121 | 46,822 | 46,380 | 47,529 | 44,475 | 46,777 | 42,792 | 45,808 | 43,765
Stocks held by mills, end of period
thous. sacks (100 1b.)._| 4,362 4,746 | ..._... 4,886 [-cvoo-foiiaooo 4,746 ). (... ... 5,681 | . .fecueaaot 5,308 1 _____|__.____|[ ...
JD3g 0041 ¢ 7. do....| 16,637 | 16,549 930 965 | 1,049 | 1,665 | 1,049 | 1,553 611 | 1,626 | 1,134 977 993 ; 1,352 | 1,596 | _...._.

Prices, wholesale:

Sprlng. standard patent (Minneapolis)
$peri00lb_.| 6.145 6.534 | 6.525 1 6.888 | 6.850) 6,938 7.625| 7.613 | 7.138 | 7.263 | 7.325| 7.313 | 7.875| 7.738 | 10.280 | 10.600

Winter, hard, 95% patent (Kans. Clty). do....| 5.446 5.867 | 6.163 | 6.363 | 6.413 | 6,500 | 7.500 | 7.375 | 6.813 ' 6.875 | 7.163 | 7.038 | 7.738 | 7.538 | 9.388 | 10.463

LIVESTOCK

Cattle and calves:
Slaughter (federally inspected):

Calves .o ... thous. animals .| 2,807 2,421 208 197 211 209 202 209 169 188 139 131 117 118 115 loaeeeeos

Cattle . oo do._..| 31,419} 32,266 | 2,925 | 2,789 | 2,009 | 2,705 | 2,615} 2,807 | 2,422 | 2,618 | 2,167 | 2,692 | 2,560 | 2441 | 2,363 |........
Prices, wholesale:

Beef steers (Omaha)..._._....___. $per1001b..{ 3203 3540} 3518 | 34.60 | 34.68 | 33.38 | 36,58 | 40.25 | 42.76 | 44.98 | 44.61 | 45.83 | 46.66 ) 47,77 | 53.13 | 45.05

Steers, stocker and feeder (Kansas City)_.do_._. 32.09 38.89 | 38.20 | 41.20 | 40.87 | 40.66 | 42.61| 44,25 | 48 06 | 50.90 | 50.67 | 50.79 | 49.38 | g3 03 | 56.40 | 49.73

Calves, vealers (Natl. Stockyards, 11l.)._do____ 38.58 46.88 | 48.10 | 49.00 | 49.00 | 49.00 | 49.00| 49.00 | 54.00 | 56.00 [ 57.80 | 57.50 | 6L.40 | 59.30 | 67.50 | 56.40

Hogs:
Slaughter (federally inspected).. thous. animals_.| 86,667 | 78,750 | 6,512 | 6.420 | 7,048 | 6,988 { 6,197 | 6,641 | 5,712 | 6,652 | 5992 | 6,637 | 5711 | 4996 | 5569 |.......-

rices:
Wholesale, average, all grades (Sfoux City)
$ per 100 1b._ 18.41 26.58 | 27.87 28.41 27.37 | 26.91 20.33 | 31.28 | 36.47 | 37.62 | 8512 | 35.82 37.66 | 4569 | 55.28 | 42.96
Hog-corn price ratio (bu. of corn equal in value
t0 100 b, live hog) "o coem e 14.5 22.2 24.3 23.0 23.0 22.3 20.8 22,3 25.3 28.0 24.7 21.9 18.7 20.2 21.1 20.4

Sheep and lambs:
Slaughter (federally inspected).. thous. animals..; 10,256 | 9,905 840 866 937 828 751 835 700 710 690 858 727 807 844 ...
Price, wholesale, lambs, average (Omaha)

$per1001b_.| 27.43 30.13 | 31.25 | 30.00 | 26.756 | 27.00} 29.25| 33.62 | 39.25 | 40.75 | 34.60 | 36.25 | 38.00 | 39.25 | 41.50 | 33.38

MEATS AND LARD

Total meats:
Productlon (carcass weight, leaflard in), inspected

slaughte: 1.1b..| 36,200 {735,632 | 83,082 ;72,968 | 328 3,130 2,808 3,077 | 2,668 2,011 | 2,511 2,992 ) 2,747 ) 2,561 | 2,567 |..._....
sm‘r‘iid(e.x.c.l?f‘_i.n_g___‘?ffl_).'..c.(il_d...sf?fg_ei.el}ld B gro| 89| 54| eez) 70z) eT0) 60| 6ol 687 ) 708 AR R
Exports (meat and meat preparations) .____do___. 1547 614 49 67 57 48 52 81 B 4| 66 49y &7 ...
Im%orts (meat and meat gregarations) ..... do.___| 11,789 | 2,012 216 206 202 174 138 165 148 133 149 166 143 153 209 |..o....-
Beefand veal:
r20,523 § 71,840 | 1,760 | 1,876 /71,762 | 1,693 ] 1,801 | 1,652 ] 1,645 | 1,363 | 1,896 ] 1,624 | 1,566 | 1,482 | _..__
gtr:gﬁ;?tcig?d l’;g?:éet?grféagrg 351%& """"" Iggf - 1 g% a0 29: ' 302 337 303 3sg asg "383 | 369 37; 34?; 333 3033 ’ 26% 255
E ts -.do._.. 54 4 4 6] & 41 .81y 6 O ...
nﬁ%‘é'rts ____________________________________ 38_ o, 2%% 1,461 168 169 166 131 101 121 108 94 104 119 102 116 167 |
P T isaler oo, freshy steer carcasses, choled | sz | s.5m7| .s68| .553| .sas| .633| .500| .es5| .e0| .7z| .7 70| 78| .70l .13
Lamb and mutton:
Production, inspected slaughter_ _ .______ mil. Ib.. 522 r 515 r41 43 49 44 40 45 38 39 38 'li'g ?g 42 %:2)’ ________
Stocks, cold storage, end of period. ... .. . do.... 19 16 21 19 18 17 16 13 11 11 13 14 13
Pork (includi lard),
anghter, ng lard), production, inepected | s oso |r14,504| 1192 71,165 |-1,303 | 1,325 | 1,160 | 1,282 | 1088 | 1227 | 1,110 | 1,250 | 1,08 | 053 | L,040 [ ..
Pork (excluding lard
Proc(luction lispec%ed slaughter.______.____ do.__.| 113,452 | r12,551 | 1,023 |71,013 | 1,132 | 1,144 | 1,015 | 1,077 938 | 1,074 976 | 1,079 940 839 924 | ...
Stocks, cold storage, end of period. ..do._._ 330 214 204 192 209 242 214 207 204 242 248 259 253 202 * 180 193
O3 43 10] ¢ - SRS __do.._. 72 105 5 8 17 7 7 6 12 33 31 29 14 6 4| .
IMPOTtS oo oo do._.. 357 395 29 %4 35 35 31 34 30 29 37 37 35 30 34 ...
Prices, wholesale:
Hams, smoked composite...._....... erlb_. 534 628 . 581 . 594 641 .703 752 .730 . 705 .798 764 722 . 745 L7941 1045 .839
Fresh loms 8-141b, average (New York) A_do____ .498 . 645 . 654 . 668 . 682 . 644 .720 . 768 . 799 . 756 .137 .787 . 730 . 883 1.167 . 866
Lard:
Production, inspected slaughter_________mil.1b__] 1,830 | 1,465 121 108 123 130 103 111 92 109 95 122 105 83 82 ...
Stocks dry ‘and cold storage, end of period_.do.... 100 51 52 44 44 58 51 52 44 50 49 50 r 40 34 32
Exports_ ... ... .l do.... 282 164 5 14 12 32 4 19 5 7 11 5 17 4 7
Pnce. wholesa]e refined (Chicago)...... $perlb._. . 147 . 148 . 147 .149 .153 .164 .157 . 156 .178 . 205 .203 .25 .238 . 240 . 425 . 245
POULTRY AND EGGS
Poultry:

Slauzhter (commercial production)._____ mil. 1b__| 10,357 | 10,883 | 1,113 981 | 1,001 977 833 855 721 781 725 886 949 920 | 1,070 |.._.....
8tocks, cold storage (frozen), end of period, total

mil. 1b._ 378 324 422 521 590 413 324 294 251 204 179 174 229 292 r 357 467
TUrkeys. oo . do.__. 223 208 314 408 473 297 208 187 153 116 90 88 138 200 7 262 357
Price, in Georgia producing ares, live broilers
’ gep # $perlb._ .128 .133 .135 .145 .135 .130 .130 L1558 .190 . 235 . 255 .220 .240 . 260 . 420 . 305
* Revised. 3 Effective May 1971, data are for & markets; beginning April 1972, for 4 markets.
1 Annual total reflects revisions not distributed to the months. 3 Beginning Jan. 1972, price for East Coast (New York and Phlladelphia average).
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October 1973 SURVEY OF CURRENT BUSINESS S-29
Unless otherwise stated in footnotes below, data 1 ‘ 1972 1972 1973
through 1970 and descriptive notes are as shown
in the 1971 edition of BUSINESS STATISTICS Annual Aug. | Sept. f Oct. § Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept.
FOOD AND KINDRED PRODUCTS; TOBACCO—Continued
POULTRY AND EGGS—Continued
Eggs:
Production onfarms.__..._......... mil cases®._| 194.9 193.1 16.0 15.3 15.8 15.3 15.9 15.8 14.4 16.1 15.7 16.0 15.1 15.2 15.0 14.6
8tocks , cold storage, end of period:
Shell. _. thous. casesO.. 60 41 200 247 173 85 41 116 87 97 37 41 72 51 r 65 79
Froze .- mil. 1b__ 74 68 88 84 80 76 68 58 53 49 46 45 46 49 50 50
Price, wholesale, large (delivered; Chicago)
$ per doz__ .332 .338 .827 .373 344 . 402 .498 . 526 .431 . 499 . 500 . 486 562 . 650 . 756 . 688
MISCELLANEOUS FOOD PRODUCTS
Cocoa (cacao) beans:
Imports (Incl. shells). ... . ..... thous, Ig. tons.. 315.8 282.2 13.4 6.8 13.1 10.0 36.1 38.1 3.2 21.7 29.0 29.3 17.0 15.8 9.9 oo
Price, wholesale, Accra (New York)..._$ per 1b.. . 268 L322 .341 . 360 .385 .376 . 384 . 369 .389 .414 .525 .614 .674 .870 . 790 . 758
Coffee (green):
Inventorles (roasters’, importers’, dealers’), end
ofperfod. ... ..o .. thous. bagsa..; 4,000 3, 663 8,920 {ccecaealae 4,208 | emomc]eeeeee
Roastings (green weight) ... ____.___... do_...( 19,607 | 20,075 ,203 |t 4,795 | oo |ecmam e
Imports, total.______ ... do.._.| 21,660 | 20,757 2,101 | 2,040 | 2,494 1,710 { 1,578 | 1,731 |._.___..
¥rom Brazil, ... . ____________ ..do__.. 5,991 6,152 266 321 475 424 211 41 |
Price, wholesale, Santos, No, 4 (N.Y.)..$ perlb.. 2,461 3.544 . 655 . 650 . 650 .670 .700 . 700 .725
Confectionery, manufacturers’ sales._._.___ mil. $._.§ 1,974 1,976 182 154 143 135 114 183 |ccceeeen
ish:
Stocks, cold storage, end of perlod........miL 1b_. 302 415 352 398 419 416 418 382 344 208 263 270 291 r34 9336 |ovemeeo.
Sugar (United States):
Dellveries and supply (raw basis):§
Production and receipts:
Produetion. . ____________._. thous. sh. tons._| 4,585 4,938 130 188 783 | 1,028 996 650 397 305 281 212 168
Entries from off-shore, total @ .__...... 6,601 | 6,700 617 542 481 391 396 547 379 536 617 592 648
Hawall and Puerto Rico....__._._.. 1,230 1,262 90 160 179 30 43 85 49 90 120 137 140
11,439 | 11,531 1,167 1,106 865 866 [ 1,043 787 743 | 1,058 892 988 [ 1,063
11,288 | 11,420 1,155 [ 1,099 853 849 | 1,035 780 738 | 1,049 886 984 1,058 -
2,687 2,757 1,532 | 1,204 1,638 2,217 2 757 | 2,941 | 3,038 2 7717 | 2,831 2,604 | 2,201 172,040 {21,398 |___..._.
481 778 55 100 67 61 104 35 | 1,454 64 134 137 313 239 286 {ooceoeoe
Imports:
Raw sugar, totalQ.______.__._. 5,164 579 401 352 317 381 435 288 441 475 506 418 448
From the Phillppines.. 1,246 217 187 45 117 143 104 47 127 139 168 153 262
Refined sugar, total__.. 76 1 3 35 2 5 1 5 3 2 1 (O} 5
Prices (New York):
%atviv wholesale .091 . 094 .094 .094 . 090 .092 . 094 .092 . 094 . 097 . 100 .103 .102 .108 . 109
efine
Retail (incl. N.E. New Jersey) $perSlb__ . 695 704 695 . 699 704 .m .713 .73 725 .734 . 736 751 767 775 779 --
‘Wholesale (excl. excise tax). $perlb.. 117 .123 124 124 124 122 .122 .122 .132 .132 .133 .127 L127 .132 .137
Tes, imports... 175,432 | 151,495 | 11,581 | 12,830 | 14,348 | 11,460 | 10,731 | 15,481 | 14,295 | 15,399 | 14,107 | 17,423 | 12,425 | 13,660 | 12,614 |........
FATS, OILS, AND RELATED PRODUCTS
Baking or {rying fats (lncl shortening):
Produc $17) | D S mil. 1b_.{ 3,615.0 | 3,532.5 | 314.9 | 295.6 | 329.2 | 316.1 | 288.5 205.5 | 275.5| 317.6 275,83 291.6 | 262.5 [r240.4 | 296.5 |-_-._.._
Stocks, end of perlod&) .................... do....{ 127.6 127.3 | 114.2| 120.8 ) 1187 127.8 | 127.3{ 140.6 | 128.8 | 1251 | 136.8 | 120.6 | 137.3 |r120.4 84.0 ...
Salad or cooking olls:
Production_ ... .. do....|3,500.0 | 3,904.8 | 3447 | 307.8 | 320.2 | 307.5( 317.0| 320.6 | 314.1 | 367.9| 306.2{ 354.3| 3523 /r287.1] 38341 | ____._.
MStocllfls end of perfod@® . - ... ... do..__ 76.1 85.6 88.2 78.2 84.5 92.0 85.6 92.9 88.8 88.8 92.6 90.9 | 112.2] r72.3 i3 1520 PR
argarine;
Produetion. .o ees do....| 2,290.0 | 2,361.2 194.5 | 197.1 | 203.5| 215.8 | 228.4] 232.5 191.5 198.4 | 184.3 | 200.1 168.3 | r 151.7 189.2 |.ooooooe
Stocks, end of period® . ... do.... A 69.3 7.0 68.9 69.8 67.7 69.3 80.6 80.2 70.1 66.6 68.2 69.7 | r57.4 46.2 [ocooon.
Price, wholesale (colored; mfr. to wholesaler or .
1arge retailer; delivered)--.-..._....... perlb_. . 308 .313 313 313 313 .313 313 .313 .313 .313 317 .324 .327 .3271 .348 . 367
Animal and fish fats:A
Tallow, edible:
Production (quantities rendered)_._..__ mil. 1b_. 541.6 544. 8 47.6 46.2 52.9 B1.5 48.1 4.4 34.2 40. 5 32.4 39.5 39.6 | r34.9
Consumption in end products.. ..do____ 598. 6 633. 6 57.8 53.9 59.1 53.9 47.3 54.1 54.3 61.8 4.9 4.3 41.7 | r36.2
Stocks, end of period¥-__.___.________ --do.._. 41.3 45.3 36.7 35.7 31.2 38.3 45.3 50.8 43.9 31.8 28.3 26.9 22.8 | r22.2
Tallow and grease (except wool), inedible:
Production (quantities rendered). ______\_do____ 4,834.3 | 408.2 | 394.0| 423.6 | 424.9 | 404.2| 408.1 | 341.1 | 365.5| 312.3 | 375.9 | 352.0 |r345.5
Consumption in end products.._... 2,761.6 | 241.8 ) 236.7| 240.3 | 222.5| 204.5| 232.6 | 205.7 | 284.7 | 205.3 | 23L.1| 206.8 {r191.4
Stocks, end of period§_ _.___ ... __________ 346.1 326.5 | 346.1 | 330.7{ 323.5| 346.1] 343.0 ) 392.0 | 363.7 | 336.3 | 313.4| 326.2 |r370.3
Fish and marine mammal ofls:
Consumption in end produets_.___.._._... 419 4.5 3.3 3.5 3.3 3.2 3.7 2.0 1.8 1.8 2.1 2.1 r2.4
Vegetable olls and related products:
Coconut oil:
Production: Crade.. ... mil. Ib_.| (¥ (4) (%) 9 (@) 9 () Q] Q)] (4) (%) (4 Q)]
Refined. .. .. ... do__‘_ 563.3 593.0 48,3 50.6 54.2 43.0 44,9 58.7 50.1 56. 5 54.2 62.5 54.0
Consumption in end produects. _.._..___. - 740.4 824.9 75.1 71.4 69,7 70.9 66. 6 80,5 69. 4 79.4 71.0 82.1 78.2
Stocks, crude and ref., end of periodf. . _.do._._ 191.1 229.1 127.8 | 126.6 | 182.1; 186.1 | 220.1| 232.5 | 240.4| 218.8 | 18L0| 183.4 | 166.6
Imports _________________________________ do.... 628. 6 8677.0 47.0 3.7 67.0 37.3 50. 4 69.8 112.5 70.9 36.7 61.3 43.7
Corn oil:
Production: Crude.__ ... _____.___. do_._.] 485.1 507.2 43.5 43.2 44.1 40.3 40.1 42.6 41.7 46.3 40.6 46.2 45.9
efined._______.___ _.do__.. 440.3 464.5 38.2 40.4 43.0 42.8 38.1 45.3 34.7 51.2 40. 4 41.0 4.1
Consumption in end products _do____ 446, 3 463.7 41.3 38.0 39.6 41.6 411 41.6 39.7 45,5 40. 2 39.5 41.7
Stocks, crude and ref., end of period¥____do._._ 57.0 76.8 67.3 69.8 73.3 72 76.8 69.7 66.9 66.7 79. 88.4 91.2
r Revised. » Preliminary. 4 Data withheld to avoid disclosure of operations of in- ©Cases of 30 dozen. J'Bags 0f 132.276 1b, §Monthly datareflect cumulative revisions

dividual firms. 1 Reflects revisions not available by months.
3 Average for Apr.~-June and Aug.-Dec. 4 Less than 500 sh.

2 Average for Jan.-Nov.
tons.

for prior periods.
on lard, see p. S-28,
stocks.
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@ Includes data not shown separately; see also note ““§".
@®Producers’ and warehouse stocks.

AFor data
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S-30 SURVEY OF CURRENT BUSINESS October 1973
Unless otherwise stated in footnotes below, data 1971 | 1972 1972 1973

through 1970 and descriptive notes are as shown

in the 1971 edition of BUSINESS STATISTICS Annual Aug. | Sept. | Oct. | Nov. Dec. Jan. Feb. Mar. Apr. May June July Aug. | Sept.

FOOD AND KINDRED PRODUCTS; TOBACCO—Continued
FATS, OILS, AND RELATED
PRODUCTS--Continued

Vegetable olls and related products—Continued

Cottonseed cake and meal:

Production. ... oo thous. sh. tons..| 1,720.6 | 1,923.8 87.2 78.4 ) 200.4 | 242.4 | 228.4| 238.7| 218.0 | 236.8 ] 208.9 | 195.7 | 158.8

Stocks (st oil mills), end of period_...... do_-.. 93.1 50.0 67.7 32,9 37.5 4.5 50.0 48,7 51.7 73.2 ) 100.6 114.8 122.1
Cottonseed oil:

Production: Crude._ ... ... mil. 1b..| 1,209.4 | 1,355, 2 6L.2| 53.4( 139.3) 1655 157.3| 163.3 | 152.0 | 163.4 | 172.0 | 136.3 | 108.4

Refined. ...___.._. - 985.7 | 1,133.6 74.6 41.8 95.4 1 12L.9 1 140.1 124.9 135.0 | 140.7 128.9 126.0 99.1
Consumption in end products d 728.5 | 1712.0 70.6 50.9 65.7 68.7 63.5 61.2 55.4 88.4 73.7 88.1 80.5
Stocks, crude and refined (factory and ware-

house). end of Period - o won-n mil. tb_.| 188.3 187.4 1 13791 114.2} 1425 16L.5| 187.4[ 2154 | 230.1 ] 212.7 | 220.6 | 232.5] 2158

Exports (crude and refined).. . -.__do_A.. 2400.7 475.4 58.3 13.0 18.9 70.6 32.2 57.9 66.6 78.7 40.7 63.7 55.3

Price, wholesale (N.Y.)ocooaaaanoo.ol $perlb.. .190 .159 .150 . 147 .150 .139 L141 L141 .166 .185 .190 .210 .223
Linseed oil:

Production, erude (raw)__.____._______ mil. Ib..] 412.2 439.7 40.4 41.1 34,0 35.0 28.2 31.3 25.1 26.5 28.5 30.2 39.9 29.6 33.4 |....._.

Consumption in end products........-... do....| 213.6 243.7 2.2 20.9 21.7 18.5 17.1 15.8 14.5 18.7 17.3 20.2 21| r19.8 20.% fumieenos

Stocks, crude and refined (factory and ware-

house) endof period... .. .__..._____ mil. 1b_. 224.8 263.7 | 253.3| 259.1 | 268.4 [ 246.3 | 253.7 | 225.3 | 224.1 177.3 1 153.4 127.1 113.0 | 86.4 73.4 |ooooao.

Price, wholesale (Minneapolis).........$ per Ib__ . 089 092 . 095 . 095 . 095 .095 . 095 .095 . 095 .095 095 .095 . 140 150 150 |ooooooo.
Soybean cake and meal:

Production__ .. .o ______ hous, sh, tons_.| 17,104.2 [16,993,1 | 1,3354 | 1,198 5 | 1,619.2 | 1,612.0 [1,571.5 | 1,611.9 | 1,479.7 | 1,461.6 | 1,324.3 | 1,406.21,189.1 |r1,009.0 {1,080.5 |..___._.
s Stgcks (at oil mills), end of perlod ........ do.._. 119. 180.5] 174.6 ) 150.6 | 148.3 133.7 | 180.5 162.3 | 177.8 167.1 169.4 | 1566. 158. r 166.0 3

oybean o

Is’,roduction: Crude... ...l mil. 1b_.{ 8,08.,5 | 8083.7 | 645.7 | 58L.0| 713.3 { 742.4! 716.6 | 723.5 | 676.8 | 680.8 | 618.3 | 655.8 | 553.1 |r470.1

Refined...._._... .-do._..| 6,298.0 | 6,464.0 1 550.4 | 528.1| &61.1 558.0 | 653.9| 570.1 510.4 | 575.2 511.8 | 538.9 514.2 | r428.9
Consumption in end produets._......... do....! 6,322.9 | 6,748.7 ] 571.6 | 560.6 | 595.1 | 584.7 | 588.1| 589.2 | 538.9 [ 589.0 | 521.2 | 581.8 | 534.3 |r464.2
Stocks, crude and refined (factory and ware-

house), end of period. mil. 802, 2 896.5{ 841.6 | 785.2) 806.2 | 839.1 | 896.5| 948.6 | 966.5 920.5 { 1,004.8! 900.1
Exports (crude and refined)..._ . 1,148.7 57.5 68.3 58.4 | 109.7 50.7 62.7 | 120.9 | 132.3 49.3 | 11..8
Price, wholesale (refined; N.Y.).__._._. $1 per b 15 .131 .128 .125 120 17 L124 117 . 150 . 166 174 . 189
TOBACCO
Leaf:
Production (crop estimate)_._________.__ mil. Ib. | 13,705 § 10,749 4. el JEUSON ISR SR 81,770
Stocks, dealers’ and manufacturers’ end of period
mil. 1b..) 4,828 4,700 |...-.... 4,405 | ... ... 4,700 | feeeon 4,459 |oooooii]eeeecoan 4,089 |ocueeenn
Exports, incl. scrap and stems_.___.___ thous. 1b__{2474,209 | 606,176 | 40,455 { 48,264 | 54,114 | 63,105 | 66,151 | 43,050 | 45,276 | 45,597 | 43,573 | 46,140 | 45,321 | 40,122
Imports, incl. scrap and stems..____.__.___ do..._{2248,529 | 240, 509 23 93¢ | 21,040 20 924 | 17,123 | 19,637 { 21,516 | 24,416 | 20,052 ,904 | 25,603 | 19,045 | 19, 069
Manufactured:
Consumption (withdrawals):

Cigarettes (small):

Tax-exempt. ool 49,206 | 47,171 | 4,676 | 4,172 2,007 | 4,136 | 4,079 | 4,070 | 4,917 | 5,219 | 4,821 | 3,988 | 4,237 | 4,469
Taxable_. - 528,858 | 651,016 | 53,566 | 45,038 | 51,321 | 46,937 | 36,762 | 48,230 | 45,576 | 49,346 | 44,693 | 52,042 | 50,757 | 43,525
Cigars (large) taxable. ,506 5 891 563 485 561 520 344 464 402 463 485 507 483 403
Exports, clgarettes. oo oooaoooooooo oo a 31,802 34 602 2,923 | 2,921 3,544 | 3,476 | 3,089 ] 2,343 | 3,546 | 3,834 | 4,226 | 2,642 | 2,917 8,133
LEATHER AND PRODUCTS
HIDES AND SKINS
Exports:

Value, totalQ_ . ___________. thous. $..| 155,821 | 292,023 | 23,903 | 24,376 | 36,113 | 40,816 | 37,265 | 35,887 | 45,483 ( 44,199 | 30,863 | 33,474 | 25,441 | 23,731
Call and kip skins. -thous, skins__| 2,222 2,064 180 153 164 156 172 223 177 200 131 209 113 117
Cattle hides ... thous, hides..| 15962 | 17,589 | 1,324 | 1,200 | 1,893 | 1,733 | 1,524 | 1,461 | 1,837 | 1,802 | 1,340 | 1,411 [ 1,266 1,155

Imports:

Value, total @ ... .. thous. $..[ 52,100 | 65,200 | 5,700 | 4,400 [ 5700 [ 4,200 | 3,800| 7,000{ 7,500 | 9,700 | 9,400 | 8700 | 7,900 | 8,600 | 6,900 |........
Sheep and lamb skins_. - 19,283 | 16,852 | 1,393 | 1,075 704 326 405 910 | 1,437 | 1,883 | 1,547 | 1,219 804 | 1,508 | 1,187 |......_.
Goatand kid skins ... ... __ a 1,956 3,355 268 206 425 159 165 256 253 152 237 272 52 83 13 |eccnaas

Prices, wholesale, f.0.b. shipping point:
Calfskins, packer, heavy,914/151b_._____ $perlb.. .204 . 563 . 650 . 650 . 660 . 650 . 860 . 660 . 660 . 660 .610 .610 .610 .610 .610 . 610
Hides, steer, heavy, native, over 83 Jb.___._ do.... .145 . 296 . 340 .335 . 405 .430 .320 . 340 . 335 . 283 .383 .363 .338 . 363 .383 . 355
LEATHER
Production:
Calfand whole kKIp......_......__ thous. skins__ 1,621 1,603 148 118 133 143 106 114 88 99 bid 117 124
Cattle hideand side kip--..thous. hidesand kips__| 20,477 | 20,084 ] 1,804 | 1,693 | 1,712 | 1,546 | 1,387} 1,504 | 1,446 | 1,637 | 1,515 | 1,627 { 1,582
Goat and kid._........ thous. skins..| 3,148 3,522 334 292 309 291 330 278 215 246 251 257 248
Sheepandlamb. . . ___________ do_...| 21,385} 20,1911 1,869 | 1,545 1,663 | 1,727 | 1,514 | 1,312 | 1,268 | 1,422 | 1,374 | 1,418 | 1,380
Exports: .
pper and liningleather___...__._.._ thous. sq. ft..| 82,944 {*117,556 | 10,935 | 11,781 | 11,413 | 10,323 | 8,223 | 8,746 | 7,872 9,254 | 11,311 | 12,618 | 10,873 | 8,154 | 10,353 [.__.....
Prlces, wholesale, .0.b. tannery:
Sole, bends, Ught________....____ index, 1967=100__| 114.4 | 3157.56 {.._ooooc)oeuomnns 194.2 | 1942 | 194.2 194.2 | 1942 | 194.2 | 104.2 | 194.2| 166.8 | 166.8 [-cceeee. 187.0
Upper, chrome calf, B and C grades
index, 1967=100.. 8.8 | 1067 11L7! 1153 ! 179 1179 | 1179} 117.9 | 117.9 | 1179 | 124.2 {eeceaaccfocecmccc|memmmmnafemaaaaafeaaas
LEATHER MANUFACTURES
Shoes and slippers:
Production, total....______________. thous. pairs__| 535,777 | 525,665 | 47,246 | 44,243 46,243 | 41,056 | 38,547 | 42,574 | 41,555 | 46,495 | 41,678 | 41,669 | 41,513 | 31,930 | 43,885 |.__.....
Shoes, sandals, and play shoes, except athletic
thous. pairs..| 425,875 | 417,604 | 36,546 | 33,749 | 84,615 | 30,663 | 31,298 | 34,301 | 33,265 | 36,761 | 32,584 | 31,395 | 32,301 | 25,536 33, 925 ........
Slppers. ... ... do....| 98,147 | 98,272 | 9,760 | 9,526 | 10,818 | 9,305 | 6,364 | 7,240 | 7,343 | 8,701 | 8,059 | 9,094 | 8169 | 5745 | 9,728 |___.....
do.... 8, 440 8,726 729 772 810 861 705 861 802 884 860 943 842 569 1 880 ...
do._._ 3,315 2,053 211 196 155 227 180 163 145 149 175 237 201 89 237 Jueaeee--
D05 4510 7. do-...| 2,106 | 22,263 222 206 218 231 220 190 226 254 264 284 335 312 357 Jooooeaee
Prices, wholesale, f.0.b. factory:
Men'’s and hoys oxfords, dress, elk or side
upper, Goodyear welt.____. mdex 1967=100_. 117.5 128.6 131.4| 1314 | 131.4 | 135.0 135.0 | 135.0 138.9 | 138.9 140.1 140.1 140.1 140.1 1 140.1} 140.1
Women's oxfords, elk side upper, Goodyear
welt._____ . index, 1967=100..| 120.1 125,71 127.9| 1270 127.9| 120.2 | 120.2| 120.2| 131.2| 1312 1355 | 135.5| 1385.5| 135.5| 1355 | 1355
Women’s pumps, low-medium quality.._do___{ 120.2 | «127.0{ 13004 |- 0 T Tt T T T 130.4 | 121.1] 121.1 | 121.1] 121.1) 121.1

r Revised. 1 Crop estimate for the year.

3 Average for Jan.-July and Oct.-Dec.
Digitized for FRASER
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¢ Corrected.
2 Annual total reflects revisions not distributed to the monthly data.

4 Jan.-Aug. average.
6 Oct. 1 estimate of 1973 crop.

¢ Includes data for items not shown separately.



October 1973 SURVEY OF CURRENT BUSINESS S-31

Unless otherwise stated in footnotes below, data 1971 , 1972 1972 1973
through 1970 and descriptive notes are as shown
in the 1971 edition of BUSINESS STATISTICS Annual Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May I June | July | Aug. | Sept.

LUMBER AND PRODUCTS

LUMBER—ALL TYPES?

National Forest Products Association:

Production, total ... ... mil. bd. ft._| 136,693 | 138,867 | 3,417 | 3,303 | 3, 528 3,193 | 2,664 | 3,012 | 3,074 | 3,456 | 3,272 | 3,200 | 3,207 | 3,038
Hardwoods.. ---d 6, 949 7,244 600 595 627 615 430 535 545 567 510 491 549 580
SOftWOOAS e oe o m e an Sl 29,744 ) 31,622 2,817 2,708 | 2,901 2,578 | 2,234 | 2,477 | 2,529 | 2,800 2,763 | 2,799 | 2,658 ; 2,458
Shipments, total ... ... .--G0._._}137,769 | 140,070 | 3,468 | 3,387 | 3,520 | 3,203 | 2,776 | 3,153 | 3,102 | 3,474 | 3,386 | 3,351 | 3,264 | 3,044
Hardwoods.. _do__._ 7,455 7,731 609 630 627 615 479 678 606 642 620 563 544 534
SOftWOOAS o a e oo s 32,330 | 2,859 2,757 | 2,893 | 2,588 2,297 1 2,475 2,496 | 2,832 | 2,766 | 2,788 | 2,720 | 2,511
Stocks (gross), mill, end of period, total....do_... 5, 288 4,086 § 4, 184 4,097 | 4,149 { 4,094 [74,086 | 3,954 | 3,926 | 3,802 | 3,806 | 3,835 3,765 | 3,758
Iardwoods d 999 512 479 441 441 438 512 369 307 224 22 150 152 198
SOt WOOdS. e oo a e meooo 4,289 3,574 | 3,705 ( 3,656 | 3,708 ) 3,656 3,674 | 3,686 | 3,619 | 3,677 3,674 3,68 ; 3,613 | 3,561
Exports, total sawmill produets.._..__...... do....| 1,081 1,390 132 129 139 104 103 125 130 176 194 201 174 | - 152
Limports, total sawmill produets__........_... do....| 7,699 9,428 690 820 815 886 689 935 760 883 837 931 899 823
SOFTWOODS
Douglas fir:
Orders, New. o - .omaccceeeee mil. bd. ft__ 8, 607 9, 242 720 942 776 638 636 759 720 864 783 692 813 803 736 {caecenae
Orders, unfilled, end of period...._......... do.... 566 617 583 684 686 577 617 666 695 752 731 643 636 726 622 | .. ..
Produetton.. oo e do.__. 8,283 8,983 714 861 784 742 552 743 736 877 814 769 792 682 814 | __.____.
Shipments._ .do.___ 8,398 9,191 747 841 774 747 596 710 691 807 804 780 820 713 840 |_._...._
Stocks (gross), mill, end of period..._...... do____ 943 735 764 774 784 779 735 768 813 883 893 882 854 823 797 }oeeeeee
Exports, total sawmill produets...._._._... 329 405 35 37 3 35 25 46 45 53 76 79 53 47 56 |oecaaeoe
Sawed timber_._____.________ 88 1 12 9 17 4 4 16 14 6 27 39 13 10
Boards, planks, scantlings, etc 240 294 24 28 18 31 21 31 31 LY 49 40 40 37

Prices, wholesale:
Dlmension construction, dried, s2”):4” R. L.

per M bd. ft_.|2117.68 | 144.27 | 149,72 | 150.30 | 160.70 | 151.28 | 151.28 | 152.46 | 168.46 | 193.96 | 197.22 | 209.91 | 192.13 | 180.93 | 180.19 | 190.27
Southern pine:

Orders, NeW. ... .ceocommammcacanns mil. bd. tt__) 17,042 | 18539 824 798 794 706 634 677 703 763 644 726 656 609 690 | ...
Orders, unfilled, end of period..._......_... do.._. 421 435 508 510 504 494 435 472 536 561 525 556 546 528 550 | .oo..-
Produetion...o .o oooe oo do._..| 17,734 | 18,337 802 770 815 710 697 659 640 731 643 705 649 628 689 | caeao
Shipments.__ . do._..| 17,804 | 18,525 826 796 800 716 693 640 639 738 680 695 666 627 668 |.._..._-
Stocks (gross), mill and concentration yards end

of period. . oo ov it bd. ft_. 1,216 1,028 | 1,041 { 1,015 | 1,030 | 1,024 | 1,028 | 1,047 1,048 | 1,041 | 1,004 ] 1,014 997 998§ 1,019 |._._.__.
Exports, total sawmill products__.._._. Mbd.ft._| 64,923 | 64,456 | 5044 | 4,852 | 7,728 | 4,429 | 6,618 | 4,877 | 4,715 | 6,508 10,020 [ 8,803 | 9,580 | 7,946 { 9,696 {.._.....

Prices, wholesale, (Indexes):
Boards No. 2 and better, 1 x 6”7, R. L

1067=100__; 133.7 154.7 | 158.5| 159.6 | 159.9 1 159.9{ 159.9 | 160.4 | 168.5 | 176.6 | 188.4 [ 195.0 ) 204.9 | 201.4 | 214.1 | 217.6
Flooring, B and better, F. G 1" x 4'1 8. L.

967=100__] 132.8 140.8 | 140.7 | 141,65 | 141.8 | 143.4| 143.4| 143.4 | 150.3 | 162.7 | 169.9 | 178.6 | 200.1 | 185.9 | 192.4| 2il1.0
Western pine:

Orders,new..____ ..o .. mil. bd. ft__| 10,299 | 10,756 944 1,037 929 731 803 820 877 950 877 901 885 949 957
Orders, unfllled, end of perlod..._.._._..___ do.._. 362 555 540 591 565 494 555 569 616 629 602 552 551 631 627
Production 10.019 | 10,395 929 970 956 812 723 745 818 933 934 971 882 857 970

Shipments. . - e oo ccccaeccccmees

10,271 | 10,563 938 986 965 792 742 806 830 937 904 951 886 869 961

Stocks (gross),, mill, end of period do._..j 1,382 1,214 | 1,238 1,222 1,213 | 1,233 1,214 | 1,153 | 1,141 | 1,137 | 1,167 | 1,187 | 1,183 | 1,171 | 1,180 [........
Prlce, Wholesale Ponderosa, boards, No. 3, 1" x
127, L. (6¢/ and over)...._... $per M bd. It 96. 44 130.91 | 139.34 | 138.78 | 138.44 | 138.05 | 136.37 | 139.85 | 164.21 | 183.12 | 212.59 | 243.95 | 228.13 | 197.73 | 160.65 | 155.33
HARDWOOD FLOORING
Oak:

Orders, NeW._..._ oo oaoioamcaacnes mil. bd. ft..| 323.3 268. 2 26.1 21.6 20.2 17.3 14.6 18.4 14.8 16.3 13.3 15.1 16.2 13.2 17.4

Orders, unfilled, end of perfod.._______.___._ do.... 8.1 11.6 14.6 14.0 13.4 12.2 11.6 9,2 7.9 7.3 5.0 4.0 6.0 r6.3 5.5
Produetion. .o il 206. 6 244. 8 25.1 20.5 20.4 19.% 15.4 16.8 14.9 16.3 15.1 15.8 14.6 12.6 18.9
Shipments. ..o oiaccooes 320.9 261.1 25.7 22.1 20.8 20.0 14.8 18.6 15.8 17.1 15.9 16.6 15.3 11.6 18.1

Stocks (gross), mill, end of perfod. 2.0 6.6 8.8 7.2 6.8 6.8 6.6 5.7 5.1 4.6 3.8 3.7 3.2 3.6 4.4

METALS AND MANUFACTURES

& IRON AND STEEL

P

2,827 | 2,873 301 304 252 207 245 288 221 323 340 372 323 343

6,256 | 7,383 595 811 653 605 8905 900 836 | 1,090 71| 1,217 | 1,057 | 1,130
34 Bl @ ® 2 2 3f ©® 1 1 2 1 2 1

118,304 | 17,6811 1,787 | 1,570 | 1,910 | 1,824} 1,609 | 1,381 | 1,306 { 1,170 { 1,051 | 1,604 | 1, ZE? 1,338

325 373 24 31 26 32 35 36 25 31 33 46
320 653 43 68 68 49 116 27 7 11 59 71 53 45
Produetion..___.___._____.___..___ thous. sh. tons__| 49,160 | 151,184 | 4,334 | 4,336 | 4,542 | 4,342 | 4,408 ) 4,731 | 4,465 | 5071 | 5013 | 5009 | r4,810 | »4,551
Receipts, qet e do__._| 133,987 |142,599 3,087 | 3,142 | 3,480 | 3,351 3 187 3,459 + 3,328 | 3,899 3,603 | 3,856 | r3,608 |» 3 378
Consumption. .. - .do.___| 182,567 | 194,300 7,279 | 7,591 | 8,149 | 7,877 7 848 1 8,381 7,866 [ 8,915 8,846 | 9,039 [r8,495 |» 7 866
Stocks, end of period._ ... _.______ do_.._| 8,404 8,169 | 8,792 | 8,644 | 8,593 | 8390 | 8134 | 7,878 | 7,918 | 7,973 | 7,843 | 7,792 |+ 7,789 |» 7,880
Prices, steel scrap, No. 1 heavy melting:
Composite (5 markets)___..__.___._. §perlg.ton. | 33.19 | 3465 3568 35.76 | 36,62 37.00 | 30.08| 43.53 | 48.27 | 46.37 | 44.57 | 49.65 | 52,92 | 52,95 | 52.95| 56.28
Pittsburgh district.._____..  __________ do....| 36.80! 3800 40.50| 40.50 | 38.50 | 40.50 | 43.00| 48.50 | 48.00 | 48.00 | 44.50 | 52.50 | 55.50 | 55.50 | 56.001! 58.50
r Revised. _ » Preliminary. 1Annual data; monthly revisions are not available. those for earlier periods. 3 Less than 500 tons.
2 Beginning Jan. 1971, data reflect changes in size Speciﬁcatmns and are not comparable with @ Totals include data for types of lumber not shown separately
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S-32 SURVEY OF CURRENT BUSINESS October 1973

72 1972 1973
Unless otherwise stated in footnotes below, data I 1571 ‘ 19
through 1970 and descriptive notes are as shown
in the 1971 edition of BUSINESS STATISTICS Annual Aug. | Sept. | Oct. | Nov. | Dec. Jan. | Feb. | Mar. | Apr. May | June | July | Aug. | Sept.

METALS AND MANUFACTURES—Continued

IRON AND STEEL—Continued

Ore
Iron ore (operations in all U.S. districts):
Mine productfon._..____ __thous. lg. tons__| 180,762 | 75,285 ] 7,886 | 7,985 | 6,536 | 5569 | 5553 ] 5551 { 5260 | 50311 5987 [ 9,046 8,940
Shipments from mines_.._________________. do..__ (177,692 | 78,201 | 10,538 | 9,277 | 9,062} 7,677 | 5,883 | 2,085 | 2,492 2,367 | 6,635 | 10,414 | 10,404
Imports..._.. - do.._.| 40,124 | 35,761 | 4,141 ; 3,267 3, 695 | 4,601 1 2,757} 1,783 | 1,685 | 1,529 | 2,863 | 3,977 | 4,577
U.8: and foreign ores and ore agglomerates:
Recelpts at iron and steel plants.__.._____ do____| 114,051 | 112,303 | 13,581 | 12,541 | 13,176 | 11,094 | 9,037 | 4,018 | 4,561 | 4,334 | 9,058 | 14,419 | 14,363 | 15,657 | 14,940 |__.__._..
Consumption at iron and steel plants.__ ,-do..__ 108,966 | 119,937 | 9,933 | 9,632 | 10,294 | 10,205 | 10,729 ] 11,156 | 10,423 | 11,542 } 11,404 | 11,771 | 11,408 | 11,636 | 11,645 |.__._.__
ExpOrtS . e oL do_... 3,061 2,095 329 325 275 91 213 84 46 65 215 164 331 371 425 {oo_ao.-
Stocks, total endof perfod___._______._._ do___.| 78,815 | 66,9621 67,669 { 69,656 | 70,159 | 69,003 | 66,962 | 63,232 | 59,565 } 55,267 | 52,347 | 53,499 | 55,301 | 57,006 |__ .. .. |-o.o_.__
Atmines..______________ ... do_.._| 17,653 14,289 | 21,022 19 731 | 17,019 14 893 | 14,289 | 17,973 | 20,626 | 24,174 | 23,537 { 22,096 { 20,642 | 18,196 |.cceeoo|ocuacot
At fumace yards. . do..__| 67,738 | 50,061 | 45,071 47 980 50 862 51 751 50 061 | 42,923 | 37,061 | 29,853 | 27,582 | 30,230 | 33,204 | 37,231 | 40,5624 [._.._...
At U.S8. doeks.oo do..._| 3,424 2,612 1,576 | 1,945 2 278 2 419 | 2,612] 2,336 | 1,878 1,240 | 1,228 | 1,173 | 1,455 | 1,579 | 1,766 |-...___.
Manganese (mn. content), general imports..__do.... 1,019 949 97 88 90 74 50 106 72 52 101 99 58 85 2 .

Pig Iron and Iron Products

Piglro
Production (excluding production of ferroalloys)

thous. sh. tons__| 81,299 ( 88,9521 7,385 | 7,116 [ 7,606 i 7,475 | 7,960 8,199 | 7,756 | 8,627 | 8,490 | 8,809 ; 8,468 | 8,516 | 8282 y_______.
Consumption_ ____ .. _________________ do....|181,178 | 1 89,140 7,362 | 7,175 | 7,684 | 7,438 | 7,682 | 8,242 7,778 8,762 | 8,526 | 8,931 [r8571 [ 8527 |.oooo o fooooo.o.
Stocks, end of perfod - _.._____..o____.. do....[ 11,779 1,660 | 1,841 | 1,787 ) 1,745 1,711 | 1,656 | 1,655 | 1,542 | 1,450 | 1,415 | 1,358 jr 1,295 | 1,378 |ocecmuoan]occoann
Prices:
Composite. ..o oo oo $perlg. ton._| 76.03 80.33 | s1.70 | 81.70 | 8L.70 | 8L.70 | 8L.70 (O TN P I NI SUUURIUIN ST SORION NI F,
Basie (furnace) . .ooooceen.. .$persh.ton..| 67.70] 27L38| 72.21 | 72.21 |--...... 72.21 | 72,21} 7199 | 71.99| 7580 | 75.89 | 75.89 | 75.89 | 75.89 | 75.89 | 75.89
Foundry, No. 2, NorthernY...._......... do_...| 68.75 |oceameeon 74.33 Jeeennnen 74.83 |-eeen..n 74,33 74.33 |.__.__._ 77.90 1 77.90 | 77.90 | 77.90 [ceameonalocoeoifioot
Castings, gray iron;
Orders, unfilled, for sale, end of period
thous. sh. tons._ 835 1,140 1,030 1,070 { 1,003 | 1,102 1,140 | 1,245 1 1,237 1,297 { 1,339 |r1,383 | 1,447
Shipments, total. .. ____ ... . ___. ... do_.__| 13,839 | 15320 | 1,242} 1,292 1,416 | 1,319 | 1,206 | 1,425 | 1,362 | 1,542 | 1,437 {r1,550 1 500
FOP SBYe. e oo ool do..__| 17,606 8,293 715 707 M 692 641 709 690 781 746 | 815 815
Castings, malleable iron:
Orders, unfilled, for sale, end of period
thous. sh. tons._ 88 96 88 84 87 88 96 98 110 115 116 118 124 132 foccccacc]omaanaan
Shipments, total. ... ... ... do.._. 832 960 78 80 87 87 75 88 87 95 88 r 96 88
For sale 506 578 48 49 52 54 47 62 52 57 51 r 57 52
Steel, Raw and Semifinished
Steel (raw).
Production. . ... thous. sh. tons._{1120, 443 | 133,241 | 10,842 | 10,913 | 11,657 | 11,398 | 11,878 | 12,373 | 11,626 | 13,088 | 12,789 | 13,174 | 12,488 | 12,290 \r 12,181 (212,177
%ndexl .................. dally average 1967=100.. 94,7 104.5 | 100.4 | 104.41 107.9 | 109.0 | 109.9}) 114.5( 119.1 ) 121, 1| 122.3 | 12L.9| 119.4| 113.8 |r112.7 | #116.5
Steel castings:
Orders, unfilled, for sale, end of perlod
thous. sh. tons__ 281 318 295 310 322 311 318 338 364 407 444 | 7471 535
Shipments, total ... .. . . _.__.._ do.__.| 1,889 1,609 119 134 163 135 144 148 150 168 157 r 162 164
For sale, total ..o . do___.} 1,295 1,321 97 108 128 111 120 123 124 140 131 r 136 140
Steel Mill Products
Steel products, net shipments:
gotal (t(\lll grades) . _.o.___.___.. thous. sh. tons__| 187,038 | 191,805 ] 7,805 ) 7,929 | §243 | 8,044 | 8,127 ] 9,111} 8,665 | 9,81 | 9,163 | 10,023 | 9,657 | 8,703 | 9,422 |........
y product:
SeI:niﬁnlshed products. ... ... ____.__ do___.| 4,962 4,917 395 455 483 469 466 463 460 529 460 540 477 424 479 |oceeeean
Structural shapes (heavy), steel piling....do_._. 5, 666 5, 656 488 481 509 519 589 500 452 562 604 672 619 596 622 [oemeauas
EX 7 R - 7,939 7,553 609 646 664 671 816 702 679 821 785 847 806 786 853 fueaueann
Ralls and accessories. . ... ________.____ 1, 664 1,601 108 115 129 124 148 146 138 167 146 156 143 125 119 jooeeaos
Bars and tool steel, total _________________ 14,156 11 15,518 | 1,339 | 1,335 | 1,381 | 1,347 1,362] 1,412 ) 1,374 | 1,667 | 1,622 | 1,660 ) 1,578 | 1,419 | 1,831 |cceee-.-
Bars: Hot rolled (incl. light shapes) . 8,179 9, 299 776 791 819 825 873 880 845 1,033 937 977 952 829 890 |.cevmonn
Reinforeing. .. _______._____ 4,521 4, 454 419 395 400 367 338 350 359 434 396 481 434 418 45 |oeaaas

Cold finished.
Pipe and tubing.______
Wire and wire products.

Tin mill products .do.._..| 6,811 6, 135 577 491 494 445 436 72 845 486 483 586 629 594 626 |-eoaenna
Sheets and strip (incl. electrical), total._do__ 35,574 1 139,862 | 3,367 | 3,493 | 3,674 | 3,606 | 3,342 | 4,183 | 3,820 ) 4,535 | 4,134 | 4,453 | 4,334 | 3,812 | 4,128 |._.c..-
Sheets: Hot rolled -d 14,036 | 1,209 | 1,277 | 1,311 [ 1,318 | 1,250} 1,458 | 1,332 | 1,568 1 1,388 | 1,449 1,430} 1,320 { 1,394 {._......
Coldrolled_....___._..._._____ do_...| 14,808 | 16,123 | 1,306 | 1,365 | 1,474 | 1,423 | 1,312| 1,761 | 1,605 | 1,883 l 744 | 1,908 | 1,801 | 1,521 { 1,679 |.ceea...

By market (quarterly shipments):
Service centers and distributors._..

116,184 | 118,598 |......_.
Construction, incl. maintenance

19,541 9,299 |........

21,848 (31,934 |........
2945 (21,028 |........

Contractors’ products ......... - 14 946 5,065 |.o...... 2545 2584 [ooo_.._
Automotive . _____________________. 117,483 | 18,217 |.....___ 21,781 21,948 {.oveeenn
Ralil transportation......._.._.___ 3,004 2248 2264 (._..._..
Machinery, industrial equip., tools. 4,903 2 468 2525 [oeeceen
Contalners, packaging, ship. materia 7,212 2 630 2683 (eoeanan-

193)765 | 125,893 |--..... 22,937 22,457 |oeool.

Steel mill products, inventories, end of period:

Consumers’ (manufacturers only)._mil. sh. tons__ 10.0 8.8 9.1 9.9
Receipts during period.... —..do___. 67.6 68.0 5.6 6.5
Consumption during period....___.._.___do____ 67.0 69. 2 57 6.3
Service centers (warehouses)............._._ do_.__ 7.4 8.6 7.8 8
Producing mills:
In process (ingots, semifinished, ete. )..._-do_.-_ 10.6 11.3 11.8 0.
Finished (sheets, plates, bars, pipe, etc.) . do___ 8.8 10.2 9.8 7.
Steel (carbon), finished, composite price_._$ perlb_. . 1089 LJusg UoLa1o1r b nien ! 1191 ! L1191 4 L1191 [ TN PN U SURPN [ SR L AP JUIIN PO
r Revised.  » Preliminary. 1 Anpual data; monthly or quarterly revisions are not fEffective May 1973 SURVEY, prices are in terms of dollars per short ton.

available. t For month shown. 3 Average for 11 months. ¢ Series discontinued.
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October 1973

SURVEY OF CURRENT BUSINESS

Unless otherwise stated in footnotes below, data 11 I 1972 1s72
through 1970 and descriptive notes are as shown
in the 1971 edition of BUSINESS STATISTICS Annual Aug. ‘ Sept. ' Oct. | Nov. | Dec. | Jan. | Feb. TJuly Sept.
METALS AND MANUFACTURES—Continued
NONFERROUS METALS AND PRODUCTS
Aluminum:
Production, primary (dom. and foreign ores)
thous. sh. tons__ 4,122 349 347 363 357 364 372 351 382 Joccnocan]|occanann
Recovery from scrap (aluminum content)..do.... 1, 041 87 89 20 83 88 87 88 13 RO,
Imports (general):
Metal and alloys, erude____.__......_._.. do.... 646.4 39.2 62.2 47.0| 5°3| 545 58.2 38.8 | 50.9 44.7 .71 846 86.0)........
B Plat:s, sheets, et - ocam s do.... 80.9 7.5 5.0 5.4 5.9 6.0 6.5 6.2 6.4 5.6 .8 43 4.9 |coe.... .
xports:
Metal and alloys, erude_ . __._............ do_._. 108.3 7.3 911 142| 100| 140) 124 15! 106 1.1 .3 | 141 164 |........
Plates, sheets, bars, ete.®. _...oococonceao-- do.-.. 154.0 9.7 11.9 14.4 14,8 13.7 18.5 13.1 3 .3 15.1) 157 |ocuene..
Price, primary ingot, 99.5% minimum...$ perlb_. 26451 2500 | .2500 | .2500 | .2500 | .2500 | .2500 | .2500 2500 . 2500

Aluminum products:

Shipments:
Ingot and mill prod. (net ship.)..___... mil. 1b..
Mill products, total.___.... do....| 7

Sheet and plate.__ do.._.

Castings. oo do....
Inventories, total (ingot, mill prod., and serap),
end of perlod. comenvnmi el mil. Ib_.
Copper:
Production:
Mine, recoverable copper thous. sh. tons.
Refinery, primary.__. d

From domestic ores.
From forelgnores.___...__._
Secondary, recovered as refined. __

Imports (general):
Refined, unrefined, scrap (copper cont.)..go_.__

Refined . ool e o----
Exports:

Refined and SCTAP.cee oo oo cmceecaenan do....
Refined. .- oo aeiees do....
Consumption, refined (by mills, ete.).____. do-...
Stocks, refined, end of period ..do.._.
TFabricators’ . _ .. e do__..
Price, electrolytic (wirebars), dom., delivered
$ per 1b..

Copper-base mill and foundry products, shipments
(quarterly total):

Brass mill produets. ... ocenioo mil. Th__
Copper wire mill products (copper cont.)...do_...
Brass and bronze foundry products ... do-_..
Lead:
Production:
Mine, recoverable lead. . __.... thous. sh. tons._
Recovered from scrap (lead cont.)...__._. do_.__

Imports (general), ore (lead cont.), metal._.do___.
Consumption, total_______________.._____._. do_.__

Stocks, end of perind:
Producers’, ore, base bullion, and in process

(lead content), ABMS_______ thous. sh. tons__
Refiners’ (primary), refined and antimonial
(leadcontent) .. _.__________ thous. sh. tons__
Consumers’ (lead content)d___......_._. do.._..
Secrap (lead-base, purchased), all smelters
(gross weight) ......._.._.....thous. sh. tons..
Price, common grade A.....ooo..ooo.. $perlb__

Tin:

Imports (for consumption):
Ore (tincontent)__.... ... __________
Metal, unwrought, unalloyed.__ ..

Recovery from scrap, total (tin cont.

al
Consumption, total__
Primary._ . .

Exports, incl. reexports (metal) __._________
Stocks, pig (industrial), end of perfod -
Price, plg, Straits (N.Y.), prompt._._.__

Zince:
Mine prod., recoverable zinc. ... thous. sh. tons..
Imports (general):

Ores (zinc content) ... .. __._.... do....
Metal (slab, blocks). ..o . do___.
Consumption (recoverable zinc content):
[0 /- J U N do.._.
Scrap, all types. . . aao do._..
Slab zine:
Production (primary smelter), from domestic
and foreign ores__. ... _thous. sh. tons..

Secondary (redistilled) production ..

Consumption, fabricators. . ____.

Exports

Stocks, end of period:
Producers’, at smelter (ZI)©
Consumers’

r Revised. » Preliminary. ! Annual data; monthly revisions are not available,
¢ For quarter ending in month shown.

2 Average for 11 months. 3 Less than 50 tons.
* New series.
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168.0

64.5
113.2

60. 2
.1603

4,216

52, 451
120,180
12,199
169,033
153, 506

1, 466

11, 766
1.7747

1478.3

254.9
622.6

1118.3
1202.1

»1630.4

67.5

11,418.3
4.3

121.2

1126.1

1775

998 8 | 983.1 |1,015.4 | 1,038.8 {1,024.0 | 1,157.0 | 1.101.8
797.1 1 778.6 | 704.2 | 776.9 | 765.8 | 826.3 | 818.8
407.3 | 403.6 | 397.3 | 393.0 | 404.4 | 424.2 | 430.5
147.7 | 152.1 165.8 | 17L.6 | 154.8] 186.3 | 178.6

4,877 | 4,840 | 4,828 | 4,808 | 4,804 | 4,840 | 4,764

140.6 | 135.3 | 137.4 | 137.3 | 135.7
149.2 | 157.6 | 143.81 157.4 | 143.8
112 1349 13271 141.1 | 128.8
18.0 22.7 L1 16.4 15.0
................ LR:C3 SR .

56.9 50.6 5L.7 46.1 45.0 53.5 49.5
49.6 51.4 49.5 51.6 45. 4 55.3 56.2
22.9 38.4 22.6 27.2 23.6 45.1 27.6
123.4 ;1 122.2 | 127.6 | 126.8 | 116.0| 128.8 | 124.1

161.4 | 165.3 | 169.4 | 173.0 | 168.0| 165.9 | 151.9

67.6 69.1 63.7 64.2 64.5 57.3 51.6
128.6 | 125.8 | 119.4 | 117.2 | 113.2{ 116.1 | 109.8

66. 2 62.9 63.3 53.7 60.2 59.3 59.9
L1641 | (1500 | 1467 | 1450 | 1450 | .1482 .1526

(4 529 599 91 496 504 709
3,406 | 2,106 | 6,532 | 4,723 | 4,135 5,103 | 2,967
1,600 | 1,815 | 1,685 | 1,820 | 1,470 | 1,670 | 1,710

80

5,660 | 5405 | 5700 i 5365 | 5525| 5,80 5945
4,335 | 4,210 | 4,345 | 4,115 | 4,180 | 4,735 | 4,625

95 145 34 81 226 126 311
12,195 | 10,080 | 11,370 | 12,180 { 11,766 | 10,270 | 8,880
1.7912 | 1.8199 | 1.8040 | 1.7721 | 1.7625 | 1.7904 | 1.9197

41. 4 38.9 40.7 38.9 33.9 40.8 36.5

8.9 16.2 21.8 14.4 11.8 22.0 19.8
40.6 56.5 46,9 60.4 3.8 69.8 46.2

8.5 9.3 12.1 13.2 13.3 13.7 12.7
222 217} 92290 228 21.9] 220 22.1
56.3| 531| 57.1] 866 5.8) 86.0| 507

5.8 5.4 7.0 6.4 5.3 5.8 5.3

125.4 ] 121.8 | 120.0 | 123.6 | 112.8 | 129.6 | 123.7
® ® o] ® 20 ¢ 1

23.5 28.0 31.2 32.3 31.8 32.7 31.3
138.4 | 144.3 | 140.4 { 143.9| 1388 | 123.9 | 121.1

.1800 | .1800 | .1800 | .1800 1 .1811 ' .1866 | .1928

!

=
233

—
)
R kil d

13
Bt vl o

O =3 ¥~ 00
O N

512
45.7

36.5
99.7

154.2

21.8
131.0

64.2
. 1650

0
4,858

5,210
4,255

AEflective Dec. 1971, nationwide delivered price substituted for N.Y.-basis price.
FIncludes secondary smelters’ lead stocks in refinery shapes and in copper-base scrap.
© Producers’ stocks elsewhere, end of Aug. 1973, 7,800 short tons.




s34 SURVEY OF CURRENT BUSINESS October 1973

Unless otherwise stated in footnotes below, data l 1571 | 1972 1972 1973
through 1970 and descriptive notes are as shown
in the 1971 edition of BUSINESS STATISTICS Annual Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May l June | July | Aug. | Sept.

METALS AND MANUFACTURES—Continued

MACHINERY AND EQUIPMENT

Foundry equipment (new), new orders, net

mo. avg. shipments 1967=100__ 84.2 75. 4 58.4 90.0
Heating, combustion, atmosphere equipment, new
orders (domestic), net, qtrly............ mil. $._ 63.7 0.3 ... 18.3
Electric processing heating equip.. ---do-... 7.6 12.8% . 2.9
Fuel-fired processing heating equip... ... do.... 30.3 4.3 .. 9.7
Material handling equipment (industrial):
Orders (new), index, seas. adjf......._1967=100..| 99,6 | 128.4] 153.7 | 136.5 | 1329 | 1550 | 149.4| 157.4 | 164.1 | 180.6 | 186.7 | 174.0 | 168.0 | 186.5 |cceceooifourece
Industrial trucks (electric), shipments:
Hand (motorized) . ----eooremeoaonn number..| 12,644 | 15482| 1312 | 1,619 | 1,377 | 1,416 | 1,476 | 1,544 | 1,696 | 1,849 | 1,740 | 2,001 | 2,155 | 1,621 | 1,765 |._.._._.
Ridertype ..ol do.__-| 14621 | 16,902 1'385 ) 1,544 | 1,457 | L5618 1,701 | 1,525 | 1,626 | 1,978 | 1,860 | 2,055 | 1,047 | 1,361 | 1,787 |..__ ...
Industrial trucks and tractors (internal combustion
englnes), shipments{.......o.......... number..| 36,645 | 40,698 | 2,940 | 3,832 | 3,680 1 3,905 | 4,000 3,828 | 3,797 | 4,809 | 4,260 | 4,654 | 4,85 | 3,568 | 3,860 |...._...
Industrial supplies, machinery and equipment:
New orders index, seas, adjusted*}.1967-69=100__| g9.1 | 116.3| 1184 | 1204 | 123.7 | 127.8 | 120.5| 130.4 | 134.6 | 130.1| 144.2| 1477 148.0 | 154.0 ...l ...
Industrial suppliers distribution:
Sales index, seas. adjusted®............ 1067=100..} 104.7 | 120.3) 1907 | 120.4 | 1189 | 128.5| 121.5| 130.5| 120.4 | 120.9| 1354 | 140.0 | 143.4 | 144.8| 1544 | 146.8
Machine tools:
Metal cutting type tools:
Orders, new (net), totel............_.. mil. $.-| 608.75 {1,008.95 | 77.60 | 97.50 ] 94.45 | 112.70 | 118,30 | 124.80 | 130.40 | 170.80 | 159.95 | 1564.85 | 133.20 | 131.30 [»126.20 |________
Domestle. ... _-do-._.} 524.10 | '877.25 | 69.45 | 76.80 | 8435 ( 103.45 | 104.20 | 103.25 | 117.80 | 149.10 | 145.90 | 139.55 | 110.00 | 108.20 |»110.40
Shipments, total.._.. ---do....| 672,30 [ 714.45] 48.45 | 76.25 | 63.851 66.20 | 92.40| 66.15 | 7440 98.80 76.30) 100.60 | 102.90 | 72.65)»78.00
Domestle. ..o do...| 554,20 | 627.15| 44.05 | 6500 | 56.05 | 58.80 | 83.45{ 58.60 | 67.40 | 83.95 | 68.80 | 84.65| 90.40 | 63.15 | » 6545
Order backlog, end of period. .-~ do....! '407.5| 7020| 5778} 599.0 | 629.6 | 676.1 | 702.0| 760.6 | 816.6 | 888.6 | 972.211,026.4 |1,056.7 | 1,115.4 |»1,163.6
Metal forming type tools:
Orders, new (net), total-._........_. do._..| 252,40 | 403.05| 31.35| 42.05| 47.35| 53.20 | 37.65| 56.85 | 72.45 | 76.70 | 80.95| 70.95 | 78,20 | 52.90 | »59.55
Domestic.._-...... —-do._..| 23300 | 36820 | 29,70 | 38.05 | 42.10| 48.00 | 34.10| 49.55 | 66.40 | 7205 | 74.45 | 66.50 | 74.15 | 48.40 | »53.70
Shipments, total. . -oooooos do....| 32560 | 304.25| 19.30 | 19.95 | 27.40 | 30.65 ) 25.95] 27.15) 28,70 | 35.35 30.60 | 38.25) 42,05 30.05 | r33.75
Domestie. ..o do-_-.| 285,60 | 267.20| 17.25 | 1810 | 25.95| 26.05 | 21.45| 25.70 | 25.85 | 33.55 | 28.60 | 35.30 | 39.85 | 27.45 [ »20.25
Order backlog, end of perlod............ do..-| “161.8| 260.5| 1840 206.3 | 226.2 | 248.8 | 260.5( 200.2| 334.0 | 375.4 | 425.8 | 458.5 | 494.6 | 517.4 |»543.2
Tractors used in construction: .
Tracklaying, total. .. ooooooaoL.ll units..| 118 620 | 21,225
mil. $._.1 1470.6 | 1546.0
Wheel (contractors’ off-highway).......... units..| 14,334 | 15,056

mil. $..1 1166.9 | 1198.5
Tractor shovel loaders (integral units only), wheel

and tracklaying types.. oo ooo... units..| 127,145 46, 052

mil. $._| 1640.9 | 1
Tractors, wheel (excl. garden and contractors’ off- 80L.7

highWay t¥DeS) - o o oeoeemeemeeeae units. 1165, 343 | 196,988
mil. §._| 18919 | '1,141.0

ELECTRICAL EQUIPMENT

Batteries (auto. replacement), shipments. . .thous.. 39,144 | 43200 | 4,086 | 4,538 | 4,553 | 4,507 | 4,473 ] 4,226 | 3,108 | 2, 837 | 2,503 | 2,631 | 2,807 | 2,915 | 4,120
Electronic components, factory sales:

Semiconductors:
Discrete devices. oo oececaecuicacean- mil. $..
Integrated cireuits_______________________ do....
Tubes, selected power and spec. purpose...do....
Microwave d

Electro-optical ... ...
High vacuum, gas, and vapor.

Capacitors. ... _.._.._..coooooo
Motors and generators:

New orders, index, qtrly. . _.__.._.__. 1967=100.. 87.1 99.3
Radio sets, total, production..oo.......... thous..| 18,579 | 20,086 2,916 | 3,860 [43,900 | 3,067 | 3,935 | 46,303
Television sets (incl. combination), prodd-..do-.._| 11,197 | 13,507 1,189 | 1,341 41,778 | 1,018 | 1,424 {41,778
Household electrical appliances, factory sales:

Air conditioners (room)...._......_.C.____ thous..| 5, 438 4,508 | 120.7 2.1 1 137.41 157.2 | 203.1| 486.8 | 448.9 | 782.4] 686.4| 7224 | 771.6 ] 806.2

Dishwashers*. .._...__. cdo.._.| 2477 3,100 | 203.8| 2888 | 333.1| 308.9 | 267.7| 284.9 ] 252.3| 3227 296.91 3252 | 304.1| 272.4

Disposers (food waste)*_ we-odo o 2,292 2,772 258.0 | 267.2 | 243.7 | 236.4 | 232.8] 215.4 224.5{ 254.0| 245.6 260.6 | 268.2 | 236.0

Ranges o.-.do.._. 2,714 3,232 297.4) 278.5| 3127 | 297.0 | 258,91 2852 240.0 293. 8 286.4 | 311..9 | 292.6 | 304.0

Refrigerators. ceodo-_ . 5,691 6, 315 629. 2 521. 5 606. 5 502. 2 409. 5 472.3 452.8 579.8 554.1 623.8 618.5 703.2

Washers . RO« (s S 4,608 51071 505.1| 466.7 | 496.5 | 439.0 | 381.9| 457.2| 417.2 | 4648 428.5 | 476.0 | 463.4 | 432.5

Dryers (incl. gas). oe--do..._ 3,377 3,026 1 375.1 392.2 | 442.4| 334.0| 3357} 379.3 318.2 | 331.9 | 305.4| 309.3 | 330.3 | 319.2

Vacuum cleaners___.__...._....o__.....___. do._..| 7,973| 8337| 689.5| 727.7 | 838.1 | 764.0| 6254 727.9 | 775.3 | 7959 710.5) 677.6 | 671.7 | 632.5

GAS EQUIPMENT (RESIDENTIAL)
Furnaces, gravity and forced-air, shipments* thous.. 1,795 2,066 | 184,1 | 193.6 | 216.0 178.2{ 157.2| 163.9 | 133.0 | 161.8 | 148.8 | 145.6 | 135.9 | 147.8

Ranges, total, sales*. . __.._.__. POSR do....| 2,549 2,661 | 238.7| 253.1 | 2823 | 2241 218.2| 174.8 | 205.9 | 260.9 | 206.3 | 230.6 [ 233.7 [r166.8
Water heaters (storage), automatic, sales*. _._do_.__| 3,088 3,163 1 248.5| 239.7 | 2014 | 240.8 ) 25411 278.2| 278.9| 280.3 | 275.01r281.8 | 263.1 | 223.0
PETROLEUM, COAL, AND PRODUCTS

COAL
Anthracite:
Production ---thous. sh. tons..| ¢8,727 | 16,637 688 585 653 623 531 516 560 633 574 633 601 429 r580 | »610
Exports. .. do.__. 671 780 49 141 89 121 41 40 5 93 58 91 72 33 95 |acemnnnn
Price, wholesale, chestnut, f.0.b. car at mine

$persh.ton._| 17.673 | 18.228 | 18,130 | 19.110 | 18.110 | 19.110 | 19.110 | 10.110 | 19.110 | 19,110 | 19.600 | 19.600 | 19.600 | 19.845 | 20.458 | 20,703

Bituminous: ’
Production. ... thous. sh. tons._1¢ 552,192 |+ 591,070 | 51,675 [r 49,875 | 51,180 | 49,805 | 44,460 | 48,740 | 44,960 | 49,640 | 40,620 | 51,020 | 46,010 |r 43,675 | 55,005 (»48,785
r Revised. » Preliminary. ! Annual data; revisions are not available, 2 Excludes *New series. Industrial hardware supplies and machinery (marketed through distributors)—

figures for ru})ber-tired goz’grs. 3 For month shown. 4 Data cover 5 Weeks; other periods, orders index (Amer. Supply & Mach. Mirs. Assn.) and seles index (Natl. & Southern Ind.

4 ‘;Veeks. See note I ¢ Monthly revisions are available upon request. Distributors Assns.) are based on 2-month moving average of selected members’ operations

For 6 months ending in month shown. and are adjusted for no. of working days. Effective June 1973 SURVEY, sales index revised

s 1Revisions for Jan. 1970-Feb, 1972, comparable with indexes shown effective May 1973 back to 1970. Dishwashers and disposers (Assn. of Home Appliance Mirs.) and gas equip-
URVEY, appear at bottom of p. 8-34, Sept. 1973 SURVEY.  {See “{”, p. 5-35. ment (Gas Appliance Mfrs, Assn.) reflect total industry sales. Monthly data prior to 1971
JEffective Jan. 1973, data reflect total market: Those produced in the United States, im- are available upon request.

ports by U.S. manufacturers for sale under their brand name and, beginning 1973, alse those
imported directly for resale. tEffective Mar. 1973 SURVEY, index revised back to 1968.

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



October 1973 SURVEY OF CURRENT BUSINESS S-35
7 1972 197.
Unless otherwise stated in footnotes below, data 1871 l 1972 iy
through 1970 and descriptive nofes are as shown
in the 1971 edition of BUSINESS STATISTICS Annual Aug. | Sept. | Oct. | Nov. | Dec. Jan, Feb. | Mar. | Apr. | May | June | July Aug. | Sept.
PETROLEUM, COAL, AND PRODUCTS—Continued
COAL—Continued
Bituminous—Continued
Industrial consumption and retail deliveries,
2017 R thous. sh. tons | 494,862 | 519,689 | 44,801 | 42,286 | 43,362 | 44,400 | 48,077 | 51,208 | 45,993 | 45,905 | 43,673 | 44,600 |.ccvccaconcocancfaooaamo]oananns
Electrie power utitities. ... ... d 326,280 | 348,125 § 31,470 3 28,967 | 29,601 | 32,286 | 34,175 | 30,425 | 30,533 | 28,868 | 29,655
Mfg. and mining industries, total__ .- 157,024 | 159,253 | 12,627 | 12,342 | 13,164 | 13,394 | 14,328 | 15,486 | 14,322 | 14,450 | 14,262 | 14,448
Coke plants (oven and beehive) A 87,272 | 7,360 f 7,345 | 7,165 | 7,630 | 7,804} 7,182 7,950 | 7,727 | 8,048
Retail deliveries to other consumers.__._. do.._.{ 11,351 { 11,748 770 1,124 | 1,214} 1,305 | 1,455 ) 1,563 { 1,246 920 530 [-2: 7 2 PRI RPN U B
Stocks, industrial and retail dealers’, end of period,
total .. ... thous. sh. tons. 89,985 |»115,313 |i12,865 {114,346 |#117, 668 2119, 211 »115,313 |»108, 590|» 106,422 »109, 065/ 110,861 2114,481' ... ... .|oeceeacc) oo ooacloonaeoe
Electric power utilities..______________.__ do__. 76,987 | 798,450 § 95,307 | 97,209 {100, 656,101,953 98, 450 {»92, 279 |»89,516 (992, 246 (»92,971 [»97, 440
Mfg. and mining industries, total....._._do_...| 12,778 | »16,673 | 17,128 | 16, 787 16,687 |»16,958 216,573 |»15,996 {16,601 | 16,499 [»17,550 (#16, 681 :
Oven-coke plants_ ... oo do... 7,199 | #8,973 | 8,558 [ 8,777 | 9,062 | 9,418 | »8,973 | #8,498 | »8,381 | 8,439 | 8,500 | 8,821
Retall dealers. o ooomoeae do.... 220 #290 340 350 2326 2300 2290 »315 2305 | »320{ »340 P60 focecanaa|ooacocnafooncmacc)omanoaas
 B'q eTe] o 2 TR do___. 56,633 | 55,960 | 6,337 | 4,923 | 5173 5,380 3,392] 2,954 2,669 | 3,377 5063 | 5140 | 4,969 | 4,188 | 5,133 |.....__.
Prices, wholesale:
Sereenings, indust. use, f.0.b. mine
. $ per sh. ton. 9.696 | 10,378 | 10,146 1 10.426 | 10.443 | 10,933 | 11.209 | 11.209 | 11.311 { 11.160 | 11.541 | 11.570 | 11.616 | 11.551 | 11.651 | 12, 040
Domestlic, large sizes, f.0.b. mine ......__ do._..| 11.209 | 11.367 | 11.120 | 11.120 | 11.120 | 11,990 | 12.240 | 12,240 | 12,240 | 11.267 | 11.267 | 11.283 | e enclmecuenc]cmmmomca]cccaens
COKE
Production:
Beehive .. thous. sh. tons._ 772 654 54 54 53 62 70 53 62 3) 64 66
Oven (byprodnet).____ ..do....| 66,664 | 59,853 { 5,088 | 4,822 | 5026 | 4,914 | 5183 5.364 | 4,891 5,35 | 5,262 | 5,454
Petroleum coke§__. ..o _o_o__.o__._ do._..| 21,823 , 9 2,239 | 2,112 | 2,219 2,148 | 2,264 | 2,282 | 2,012 | 2,227 | 2,175 | 2,229
Stocks, end of period:
Oven-coke plants, total ... __._...._.__ do....| 3,510 2,941 ] 3,185 3,202 | 3,089 | 3011 | 2,941 ] 2,824 2,560 2,291 | 2,035| 1,79
At farnace plants___.._______..______.___ do_...| 38,376 2,590 | 2,831 2,818| 2,729 2,662 | 2,500 {1 2,497 | 2,269 | 2,039 | 1,820 | 1,638
At merchant plants__ _.do.__. 134 351 355 384 360 349 351 326 291 252 206 159
Petroleum coke. ... ..do____ 1,489 1,563 | 1,613 1,548 | 1,570 1,485 | 1,563 1,720 | 1,795 7 1,948 | 1,89 1,922
EXPOItS e oo oo do_...| 1,509 1,232 74 130 132 80 179 76 34 114 61 227
PETROLEUM AND PRODUCTS
Crude petroleum:
Oil wells completed ________._________.__ number__| 311,858 11, 348 946 1,065 792 860 985 758 777 953 699 749
Price at wells (Oklahoma). . 3.41 3.45 3.51 3. 51 3.51 3.51 3. 51 3.51 3.51 3. 56 3.77 3.77
Runs tostills.. __.._____ 4,087.8 | 4,281.6 | 369.4 | 363.4 | 368.1 | 3556 ' 376.6 | 377.9 | 341.2 | 378.2 3662 |r380.7
Refinery operating ratio.... 86 88 89 91 89 89 91 91 90 90 90
All oils, supply, demand, and s
Nefe’w ﬂlprt)}y. totalg" ... - 6,610.7 | 5,837.3 § 487.5 | 478.3 | 508.5 | 485.1 | 520.7 | 517.6 | 490.7 | 543.0 | 497.8 | 523.6
roduction:
Crude petrolenm..__.__ 3,453.9 13,450.1 | 294.9 | 284.3 | 204.3 | 92833 | 2890.8 ] 284.6 | 262.5 | 284.4 | 277.0 | 288.4
I Natltxral—gas plant liqu 623.9 643.0 54.8 52.8 55.3 53.4 54.0 52.9 49.8 54.8 53.2 54.9
mports:
Crude and unfinished oils, 658.6 856, 8 69.1 74.9 82.2 72.8 87.4 88.0 82.9 [ 102.2 96.2 | 103.7
Refined produets__.._.___.____ 774.3 878.4 69. 1 66.3 76.6 75.6 80.6 92,2 95.5 101.6 71.4 76.7
Change in stocks, all oils (decrease,—)...._. do.._. 26.1 | -850 1.9 2.9 4.4} —36.7 | =549 —-53.3 | —38.8 20.5 25.9 20.4
D%:mzmdt Jtotal . 5,020.6 § 487.6 | 450.3 { 503.5 { 523.5 | 5674.6 | 5714 | 5265 527.9 | 475.1 | 505.9
xports:
Crude petroleum. ___ ... __ .2 0 0 0 0 0 0 1] [ 0 .1
Refined produects_.__. 81.3 7.2 6.9 7.3 7.4 7.5 6.5 7.3 6.9 8.3 7.2 3
Domestic demand, tota 5848.1 | 480.4 | 4592 496.2 | 516.1 | 867.1 1 564.9 | 519.2 | 520.9 | 466.9 | 498.6 5
QGasoline__. __.__..__. 2,350.4 1 216.6 | 1049 | 198.5( 1955 | 198.8 | 190.9 | 181.5 | 203.2 | 197.5 | 215.7 X
Kerosene_ ..o . 85.9 5.3 5.9 7.4 8.6 11.4 12.6 10.8 6.2 4.9 4.1 3.5
Distillate fuel oil __.__._____.___.___..__ . 1,066. 0 64.0 66.2 85.5 1 101.5| 131.21 128.2| 118.8 102.7 79.0 82.2 72. 4
Residual fuel oil. 3 925. 6 70.1 67.1 73.2 85.3 97.6 101. 1 92.5 95.2 74.2 78.1 78.0
Tet fuel o iiaois do....| 368.7 382.5 29.3 31.0 36.3 3.5 31.9 34.4 30.5 30.8 30.4 34.5 30.2
Lubricants__. . 49.3 52.8 4.7 4.3 4.6 4.6 3.9 4.6 4.6 4.9 4.4 5.1 4.5
Asphalt. ____ 158.5 163. 8 24.2 19.7 17.6 11.1 6.8 5.6 5.4 8.1 11.3 16.1 20.1
Liquefied gases 456.8 515.3 38.2 37.0 46.9 52.6 60.0 61.8 52.0 43.6 38.9 39.3 34.5
Stocks, end of period, total __.______________ do..._| 1,043.9 959.0 [1,025.3 11,046.2 11,050.6 (1,013.9 | 959.0 | 905.7 | 866.9 | 887.4 | 913.3 | 933.7 | 058.0
Crude. nefmlqnm - 259.6 246.4 2568.0 250.8 253.7 251.3 246. 4 237.5 235.4 244.1 248.8 257.9 248. 9
Unfinished oils, natural gasoline, ete. 106.8 100.8 § 111.9 | 113.1 110.2 | 107.5 | 100.8 94.0 93.7 103.6 | 111.6 | 112.7 111.0
Refined produets. ... _......._..... do.... 677.5 611.7 ] 655.4 | 682.3 | 686.6{ 655.1 ( 611.7 | 574.3 | 537.8 | 539.7 | 552 563.1 598, 2
Reflned petrolenm products:
Gasoline (incl. aviation):
Produetion. . ... 206.2 | 199.8 | 204.6 | 194.9 | 200.7 § 197.9 173.0 | 192.2 | 192.9 { 200.8
Exports. ..____.___ O] . .2 [0 Q) )] .2 .1 . .2
Stocks, end of perto: 196.8 | 203.7 | 21L.7 | 213.2| 217.1 226.0 | 220.0 211.1 208.2 | 205.3
Prices (excl. aviation):
Wholesale, ref. (Okla., group 3)___ $ per gal__ .120 .19 .120 .120 . 120 .120 .120 .120 125 .130 .130 .133 .145 . 145 .145 .145
Retail (regular grade, excl. taxes), 55 cities
(1st of following mo.)...____...___ $ per gal__ 252 . 245 . 261 . 254 . 250 . 252 253 248 . 259 . 263 . 265 . 268 . 268 . 268 V267 Joceaot
Aviation gasoline:
Production-.._.._______.__.____._.___ mil. bbl_. 18.5 17.0 1.6 1.4 1.7 1.5 1,2 1.0 .8 1.2 1.2 1.4 1.3
Exports...__________ .- 1.2 Bl M 0} ® 0 ® O] 0] d@ O] ®)
Stoeks, end of period 4.4 4.3 3. 3.8 3.8 4.1 4.3 4.0 3.6 3.3 3.3 3.1 3.1
Kerosene:
Production._._.__._______________________ do.... 87.5 80.1 5.9 6.7 6.4 7.8 9.0 9.5 9.4 8.0 6.6 5.2 [ 2%: 2 N I RO
Stocks, end of period do._.. 24.4 19.1 22,1 22.9 22.0 | 21.4 19.1 16.0 | 14.6 16.4 | 181 19.1 20.2 20.5 |oemannanfomneaan
Price, wholesale, bulk lots (N.Y. Harhor)
$ per gal . 126 127 127 127 L127 .127 27 L127 .138 .138 .138 .138 .138 .138 .138 .138

r Revised. » Preliminary.
not available by months.

 Withheld to avoid disclosing individual company data.

2 Includes data not shown separately.

Digitized for FRASER
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1Less than 50 thousand barrels.

2 Reflects revisions

§ Includes nonmarketable catalyst coke,

shown separately.

NOTE FOR P. S-34—Industrial trucks and tractors:
T Revisions for 1971 appear in July 1973 SURVEY, p. S-35.

& Includes small amounts of ‘‘other hydrocarbons and hydrogen refinery input,” not



S-36 SURVEY OF CURRENT BUSINESS October 1973
1971 | 1972 1972 1973
Unless otherwise stated in footnotes below, data
through 1970 and descriptive notes are as shown
in the 1971 edition of BUSINESS STATISTICS Annual Aug. | Sept. l Nov. | Dec. Jan. Feb. | Mar. Apr. { May | June { July | Aug. | Sept.
PETROLEUM, COAL, AND PRODUCTS—Continued
PETROLEUM AND PRODUCTS—Continued
Refined petroleum products—Continued
Distillate fuel oil:
Produetion. .. ... mil. bbl..} 912.1 963. 6 80.2 78.8 84.5 8L.7 91.2 94.0 82,3 82.8 75.4 78.9
Imports. d 55 8 66.4 2.9 3.0 6. ¢ 6.8 11.8 11.2 18.8 18.0 7.2 7.7
Exports. 2.8 1.2 Q)] .1 (V)] @ .2 .3 .1 .1 .2 .1
Stocks, end of period._.__________.____.. I 19006 154.3 | 174.7 | 190.3 | 195.6 | 182.6 ! 154.3 | 131.0 | 113.3 { 1i1.3 | 1147 | 119.1
Price, ‘Wholesale (N.Y. Harbor, No. 2 fuel)
$ pergal_. .116 117 117 17 17 117 17 117 128 .128 128 .128 .138 138 .128 .128
Residual fuel oil:
Produetion... .. ... mil. bbl. 274.7 292.5 20.9 21.3 23.1 26.7 34.9 34.5 29.1 29.6 26.3 29.4 b1 A S PR SURIIPN PR,
Imports 571.7 637.4 51.2 48.7 51.3 53.1 61.0 61.3 58.0 67.7 51.1 B1.7 52.7 .
Exports 13.2 12.1 1.2 .9 L5 .9 1.0 1.0 .9 .8 1.2 1.2 .2 .
Stocks, end of period, 59.7 55.2 61.4 63.7 63.8 57.7 55.2 49,2 43.1 4.7 47.0 49.2 51.8 . -
Price, wholesale (Okla., No. 6) 2.37 2.35 2.35 2.35 2.35 235 2.35 2.35 2.35 2.35 2.60 2.60 2,60 2.60 2.60 2.60
Jet fuel:
Produetion._ ... .. mil. bbl. 3047 3100 260| 24.3| 255 24.0] 251| 268 25.2| 284 26.6| 26.0| 251 | . _ .| . |oacoeos
Stocks, end of period.. ... ... .. do.... 21.7 25.8 31.6 30.6 28.6 26.6 25.5 24.8 25.4 27.6 27.9 25.8 25. 4 b2 2 A VN PR,
Lubricants:
Produetion. ...l do._. 65.5 65.3
EXportS.. . oo do.... 15.8 15.0
Stocks, end of perfod.. ... ________._ do 15.0 13.3
Price, wholosale, bright stock (midcontinent,
1.0.b,, TUlSA)weem oo $ per gal. . .270 $.270
Asphalt:
Production...._... mil. bbl 157.0 155.3
Stocks, end of perfod.. ... do.... 21.2 21.6
Ligquefied gases (Incl. ethane and ethylene):
Production, total ... ... ... ... mil, bbl.. 547.9 575.1
At gas processlng plants (L.P.G)_......do__..| 417.6 444.7
At refineries (L.LR.G.).__._...__________ do.._.| 130.2 130.4
Stocks (at plants and reﬁneries) .......... do_... 94.7 85.7
Asphalt and tar products, shipments:
Asphalt roofing, total . _._.._._._. thous. squares 93, 246 ) 8 97, 696
Roll roofing and cap sheet..._ .. ________. do... 35,307 | 3 35,466
Shingles, all types e oo do___.| 57,939 | 362,230

Asphalt siding_ ... __________
Insulated siding.
Saturated felts..__.__.__._____..__

PULPWOOD AND WASTE PAPER

Pulpwood:
Recelptsoc.e oo thous. cords (128 cu. ft.). .
Consumption_____.___.__________________.. do..__
Stocks, end of perlod._._________________.__. do.._.
Waste paper:
Consumption..._._.___._._.__.._ thous. sh. tons._
Stocks, end of perfod..._ ... ... do_._.
WOODPULP
Production:
Total, all grades_.____.___..___._ thous. sh. tons_
Dlssolvlng and special alpha
Sulfate
Bulifite

Groundwood...___.___.___._______..__.__
Defibrated or exploded..._____
Soda, semichem., screenings, ete.......__ do.._.

Stocks, end of period:

Total, all mills._____._._.__________________
Pulpmills._.___.____
Paper and board mills_ -
Nonpaper mills.. ... .. . _.____________

Exports, all grades, total_____..__.___________
Dissolving and special alpha.
Allother. . ...

Tmports, all grades, total._._______.__________
Dissolving and special alpha._
Allother__ ... . ...

PAPER AND PAPER PRODUCTS

Paper and roard:
Production (Bu. of the Census):
All grades, total, unadjusted. ._thous. sh. tons. .
Paper..______...__ . _____ d
Paperboard._.___.
‘Wet-machine board. _________
Construction paper and board
Wholesale price indexes:
Book paper, A grade_._
Paperboard.___.._._____ -
Building paper and board.._..____.______ do__..

r Revised,

67,220 | 67,680
67,501 | 69,170
6,371 | 5165
10,997 | 11,269
558 626
43,033 | 46,301
1671 | 1,676
20,551 | 31,255
2,101 | 2,120
4,462 | 4,617
2,405 | 2,720
3,743 | 3,943
1,093 803
623 323
308 393

71 86
12,175 | 12,253
790 793
11,385 | 11,460
13,515 | 13,798
313 224
13,202 | 13,504
55,032 | 69,310
23817 | 25,320
26,103 | 28,637
137 136
4975 | 5,217
110.6 | 100.0
102.4] 1055
103.0| 106.4

! Reported ennual total; revisions not allocated to the months,
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6,031
5,927
5, 651

" 566

5,232
2,205
2,532
12
483

108.8
106.0
107.2

5,795
5,615
5,719

931
564

3,668

2,468
185

346

216
320

866
392
402

73
196
125
319

342

5,044 | 5,597 | 5204 | 5458 | 5603 | 5,994
6,084 | 5,862 | 5600 | 5905 | 5707 6 044
5,607 | 5,458 | 5,165 | 4,701 | 4,734 4,636
1,010 971 898 | 1,008 950 | 1,078
585 604 626 608 575 546
4,123 | 3,876 | 3,662 | 4,084 | 3,743 | 4,217
144 143 129 5 129 155
2,788 | 2,600 | 2,468 | 2,748 | 2,536 | 2,845
200 186 173 206
380 376 355 375 351 390
266 255 229 255 249 271
345 325 317 343 305 351
862 839 803 797 791 788
399 371 323 357 350 341
388 390 393 370 376 381
75 78 86 69 65 66
195 229 150 174 187 198
72 73 51 70 61 74
123 155 99 104 126 12¢
334 346 278 394 338 359
16 17 8 18 11 6
319 363 271 376 327 353
6,258 | 5,065 ) 4,612 | 5149 | 4,856 ) 5,416
2,227 | 2,178 | 2,039 | 2,226 | 2,076 | 2,312
2,652 | 2, 449 2,171 | 2,485 | 2,338 | 2,605
11 10 12 11 11
467 428 392 425 432 488
109.6 | 109.6 | 109.6 | 109.6 | 109.6 [ 111.0
106.8 | 106.8 | 107.1 | 108.2 | 109.7 | 110.7
107.3 | 107.2( 107.2| 107.1 | 108.1 | 108.5

2 Less than 50 thousand barrels.
$ Monthly data no longer furnished.

5,603
5,807
4,343

1,012
509

3,983
1

2,715
186

365
335

777

377
70

214
149
329
316

5,171
2,191
2,487
1
482

111.7
113.0
100.3

6,027
6,133
4,201

1,059
495

4,189

2,838
197

409
264
339
782

379
78

184
116
365
343

5,505
2,363
2,633

12

497
111.7

114.6
110.8

4 Average for May and June.




October 1973 SURVEY OF CURRENT BUSINESS S-37
Unless otherwise stated in footnotes below, data 1971 ‘ 1972 1972 1973
through 1970 and descriptive notes are as shown
In the 1971 edition of BUSINESS STATISTICS Annual Aug. | Sept. | Oect. | Nov. | Dec. Jan. | Feb. } Mar. | Apr. | May | June | July | Aug. | Sept.
PULP, PAPER, AND PAPER PRODUCTS—Continued
PAPER AND PAPER PRODUCTS—Con.
Selected types of paper (API):
Groundwood paper, uncoated:
Orders, NeW. o coceecamaaan thous.sh.tons..| 1,216 1,405 125 121 133 134 118 126 102 134 132 112 125
Orders, unfilled, end of perfod. . .. ._._.do.... 80 164 108 17 131 154 164 174 188 181 205 192 195
SHIPMENtS. - cecmeecacc e memmemans do....|] 1,220 1,317 18 113 120 115 107 115 99 121 107 124 123
Coated paper:
Orders, MW .o - ccoceaamccannmmeeaens do__..{ 3,255 3,630 316 325 335 310 298 332 348 354 329 344 318
Orders, unfilled, end of perfod............ do.... 287 393 345 365 374 372 393 379 445 448 467 462 462
Shipments. o oeemiiazciceoeaos do....j 3,251 3,522 315 299 321 314 291 314 302 346 316 | r342 327
Uncoated hook and writing and related papers. }
Orders, NeW . .o coococccairamammmmeas (TR PO 6,089 501 519 554 536 508 566 554 647 586 616 598
Shipments. - -coooooooommmmmmcaaeaaas 4 TR , 023 518 507 540 528 53] r560| r516 581 530 | r590 565
Unbleached kraft packaging and industrial con-
verting papers:
Orders, BeW - - oo ccoooccarmaaaaanas do....] 3,868] 4,039 346 318 368 342 324 303 316 366 331 855 319
Orders, unfilied, end of perfod._....._._. do.... 156 241 176 189 204 218 241 213 212 219 219 214 192
Shipments. oo oo do....| 3,755 3,916 333 303 337 339 326 | r322 317 347 | 327 r854 331
Tissue paper, production._ . ......c........_. do.._.| 8,750 3,978 839 322 352 333 314 349 320 353 339 349 334
Newsprint:
Canada:
Produetion._. . . e do.___] 8297 8,661 774 694 784 750 735 767 722 811 773 813 803
Shipments from mills__ . _.____.____.____ do._..| 8,210 8,740 721 778 832 796 804 729 730 788 801 825 799
Stocks at mills, end of perfod. . .._.__._. do-... 323 244 489 407 359 3113 244 283 274 297 270 268 267
United States:
Production. ... ool do_...| 38,206 3,422 294 260 293 293 278 297 275 312 292 309 282 278 288 [onoeannn
Shipments from mills ... ... do___. 3,288 3,437 298 277 303 300 286 293 271 310 290 313 281 218
Stocks at mills, end of period____..___._. do__.. 41 27 68 51 41 35 27 31 35 36 38 34 35 35
Consumption by publishersd._....._.... do_... 7,057 7,569 605 625 701 698 661 610 585 671 6382 702 642 620 610 |.___....
Stocks at and in transit to publishers, end of
pertod . .o oo thous. sh. tons.. 705 544 627 617 583 539 544 573 601 637 637 642 671 670 628 |.oeeoen
IMPOrtS. .o aaaes do.... 6, 881 7,101 553 562 615 640 650 710 578 679 634 656 678 606 586 |oeeene-.
Price, rolls, contract, f.0.h. mill, freight allowed
or delivered... ... _. $ per sh. ton_.| 157,00 | 163.20 | 163,70 | 163.70 | 163.70 | 163.70 | 163.70 | 163.70 | 166.70 | 167.75 | 168.58 | 168.58 | 168.58 | 169.42 | 169.42 | 170.25
Paperboard (American Paper Institute):
Orders, new (weekly avg.)....... thous. sh. tons.. 474 578 556 543 589 568 741 526 611 629 611 594 596 541 595 573
Orders, unfilled § 917 1,446 | 1,397 1,420 { 1,505 | 1,481 1,446 1 1,599 1,664 | 1,792 | 1,908 | 1,899 ( 1,860 | 1,874 1,903 1, 909
Production, total (weekly avg.).ccaeeooooo- do.... 501 549 563 533 575 573 537 495 576 592 584 588 583 518 587 548
Paper products:
Sl?leipp(ng containers, corrugated and solid fiber,
shipments. ____.._....... mil. sq. ft. surf. area_.| 191,832 |1211,026 | 15,858 | 21,482 | 19,721 | 18,643 | 17,158 | 17,990 | 17,530 | 20,434 | 18,192 | 19,758 | 19,591 | 16,762 | 20,239
Folding paper boxes............- thous. sh. tons_.| 2,445.0 | 2,525.0 § 221.5| 216.2( 230.7 | 208.7( 219.1| 210.0| 1942 221.6 | 207.3| 2120} 210.3 | r188.5 | 226.2
mil$..) 1,250.0 ) 1,330.0 | 117.4 | 1152} 123.6 | 111.5| 1182 | 113.4| 105.6 | 120.6 | 1129 | 116.3 | 117.2|r104.4| 126.8
RUBBER AND RUBBER PRODUCTS
RUBBER
Natural rubber:
Consumption.__.. 577.81 | #640.40 | 55,25 | B54.08 | 58.47 | 52.57 | b52.88 1168.08 | 56.83 | 63.15) 59.43 | 57.34
Stocks, end of period.. 133.32 | »116.72 § 112,25 | 109,47 | 109.59 | 112.30 | 116.72 {2122.84 | 116.77 | 120.47 | 117.54 | 116.17
Imports, incl. latex an 612,72 | 602.16 | 50.65 | 39.30 [ 54.73 | 55.32 | 56.04 | 57.67 | 48.09 | §9.44 | 43.26 | 55.48
Price, wholesale, smoked sheets (N.Y.)..$ per 1b._ .180 L181 178 .180 . 194 . 205 .210 .228 . 255 . 286 .308 .310
Synthetic rubber:
Production.. 2,241.00 [92,424.7 | 202,74 | 200.44 | 211.64 | 201.65 | 199,14 [2217.35 | 209.17 | 218,54 | 223.63 | 222.59
Consumptio: 2,104.87 |92,291.5 | 191.90 | 195.26 | 210.19 | 193.95 | 193. 45 |2206.51 | 199.80 | 220.64 | 199.03 | 197.72
Stocks, end of period. - 488.17 | »495.7 f 512.64 | 515,46 | 504.39 | 495.66 | 495.68 |2471.86 | 473.14 | 454.83 | 461.63 | 469.41
Exports (Bu. of Census) 269.82 ] 257.101 22,10 | 16,47 | 24.04 | 21.92 | 23.99 | 23.65 | 22.20 | 22.99 | 22.36 | 24.18
Reclaimed rubber:
Production._. 199.19 | »194.45 | 15,87 | 15.48 | 16.41 | 14.87 | 15.20 |219.08 | 20.52 | 22.29 19.39 | 19.02 | 18.46 16.79
Consumption. . 200.47 | #187.58 | 15,12 | 15.35 | 16.44 | 14.45 | 14.71 }215.92 | 16.30 | 17.40 14,35 | 13.42 13.81 11.38
Stocks, end of pel . 22.67 | »19.91 20,74 { 19,87 [ 19.17 | 19.29  19.91 }219,33 | 19.49 | 19.42 | 20.55 ] 22.40 | 23.16 | 25.04
TIRES AND TUBES
Pneumatic casings, automotive:
Production..._____.__. . 216,361 | 229,611 | 18,608 | 19,352 | 20,999 | 18,721 | 19,387 | 21,001 | 19,993 | 22,229 | 19,193 | 18,693 | 17,752 | 14,287
Shipments, tot.al__ 214,539 1 227,965 | 19,628 | 21,339 | 21,840 | 17,647 | 15,677 | 17,769 | 17,780 | 22,352 | 23,429 | 21,646 | 21,994 | 19,433
Original equipmen 58,041 | 63,870 | 4,685 | 5793 | 6,201 | 5,922 | 5,178 | 6,513 | 6,054 | 7,114 | 6,211 | 6,360 | 6,562 | 4,671
Replacement equip: do..._| 153,646 | 161,766 | 14,781 | 15,308 | 15,415 | 11,564 | 10,263 | 11,005 | 11,521 | 14,907 | 16,950 | 14,969 | 15,099 | 14,462
Exports.._....._ do__..[ 1,953 ,328 16 238 224 161 236 251 204 330 26: 317 332 300
Stocks, end of period. ._. ~.do..._| 54,982 | 60,255 | 56,894 | 54,965 | 55,769 | 56,319 | 60,255 | 63,646 | 66,410 | 66,708 | 62,872 | 60,485 | 56,834 | 52,341
Exports (Bu.of Census) - __.___.._........__ do--..| 1,58 | 2,127 225 161 211 180 214 236 131 310 29 404 440 349
Inner tubes, automotive;
Production_ 38,705 | 3,282 | 3,227 | 3,323 | 3,166 | 2,950 | 3,425 | 3,564 | 3,836 | 3,364 | 3,43% | 3,233 {2,850
Shipments. 41,774 | 3,615 | 3,498 | 3,878 | 3,392 | 2,977 | 38,804 | 3,616 | 4,085 3,912, 3,568 | 3,919 | 3,348
Stocks, end 9,391 9,482 | 9,363 | 9,144 . 9,168 | 9,391 9,605 | 9,896 | 10,153 | 10,175 | 10,366 | 10,203 ; 9,633
Exports (Bu. of Census) 766 65 28 63 40 68 61 66 7 149 12 149 67

r Revised. » Preliminary.

1 Reported annual total; revisions not allocated to months.

2 Publication of monthly rubber statistics was discontinued by the Census Bureau effective
with the Dec. 1972 report (Series M30A). Data beginning Jan. 1973 are from the Rubber
Manufacturers Association and are not strictly comparable with earlier data.
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$Represents the sum of book paper, uncoated and writing and related papers formerly
shown separately; data for new orders no longer available for the individual items. X
JAsreported by publishers accounting for about 75 percent of total newsprint consumption.
§Monthly data are averages for the 4-week period ending on Saturday nearest the end of the

month; annual data are as of Dec. 31,



S-38 SURVEY OF CURRENT BUSINESS October 1978
1972 1973
Unless otherwise stated in footnotes below, data o ’ 1972 ‘
through 1970 and descriptive notes are as shown
in the 1971 edition of BUSINESS STATISTICS Annual Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept.
STONE, CLAY, AND GLASS PRODUCTS
PORTLAND CEMENT
Shipments, finished cement..........._.thous. bbl__11420,238 (1440,064 | 50,447 | 44,426 | 46,048 | 33,197 | 24,112 | 23,915 | 24,824 | 33,606 | 36,106 | 46,452 | 47,181 { 47,633 | 563,138 |........
CLAY CONSTRUCTION PRODUCTS
Shipments:
Brick, unglazed (common and face)
mil. standard brick..| 7,569.7 | 8,402.2 | 836.2 | 725.1 752 0 699.6 | 560.81 616.8 { 610.2 | 782.4 783 6 861.7 1 r862.1 867 1
Btructural tile, except facing.____. thous. sh. tons__| '157.0 100. 6 8.1 7.0 6.1 5.2 5.1 5.8 7.3 7.2 r83
Sewer pipe and fittings, vitrified-..__._.... do....| 1,720.6 | 1,718.0 | 177.6 | 162.0 158 2 136.9 { 101.3 99.5 96.1 | 136.3 138 5 151.8 | r 1619 153 3
Facing tile (hollow), glazed and unglazed
mil. brick equivalent._| 1554 133.3 13.1 12.2 12.4 11.6 8.4 8.2 6§84 510.1 69,9 1.7 ] r12.1 11,8 |ecevoee|omenunns
Floor and wall tile and accessorles, glazed and un-
7Y U, mil.sq.ft_.| 276.1 307.9 29.0 26.9 21.5 24.3| 213 244( 222 26.8 26.4 27.83] 7260 251 [cemmcmacfonacacac
Price index, brick (common), f.0.b. pla.nt or
Y. doeK o oo 1967==100__; 117.4 1221 § 1221 ) 1221} 123.7 | 124.1 | 1245 127.4 | 129.1] 130.1 | 130.8 | 130.9| 131.3 | 131.3| 13L5] 1315
GLASS AND GLASS PRODUCTS
Flat glass, mfrs.’ shipments..___._._._._._ thous. $__| 464,674 | 550,292 }.__._... 138,099 |meccaccan]ecaann.. 148,589 |eeeceeeelecannnn. 142,251 (. cece]anacoaan 149,027 |...eveecfecarcscalanaaacan
Bheet (window) glass, shipments........... do....| 150,344 | 157,187 |........ 88,427 |occceaaaloeaaaons 37,704 | oo folo 37,519 38,768
Plate and other flat glass, shipments.._.._. do.._.| 314,330 | 393,105 |......._ 99,672 |aacacecdoaa ot 110,835 |oeccmar|eamaaas 104,732 110, 259
Glass containers:
Production......coeveemerionean... thous. gross..| 263,780 | 267,347 | 24,589 | 21,155 | 24,351 | 21,014 | 18,622 { 22,253 | 22,320 | 25,080 | 23,076 | 24,772 | 24,456
Shipments, domestic, total._............... do--_-| 265,261 | 264,869 | 25,233 | 22,145 | 22,119 | 20,754 | 20,058 | 21,281 | 19,537 | 23,567 | 21,881 | 26,458 | 23,816
Narrow-neck containers:
24,310 | 24,333 | 2,638 2,510 | 1,766 | 1,645 1,4751 1,878 { 1,983 2,290 | 1,987 | 2,296 | 1,857
67,552 71,053 | 6,859 5,557 | 5,267 | 5,201 5,558 1 5,286 | 4,756 | 5,880 | 5,506 | 7,030 7 094
53,189 | 54,404 | 5,266 | 4,540 | 4,436 | 3,003 | 4,018 4,217 | 3,902 | 5280 | 5,104 | 5,836 | 5,359
21,146 22,425 | 1,870 | 1,806 | 2,132 | 2,052 | 1,837 1,865 | 1,652 2,104 | 1,861 | 2,218 v
Wide-mouth containers:
Food (incl. packer’s tumblers, jelly glasses,
and fruit Jars).____..._._._..._thous.gross..| 57,208 | 58,241 | 5,506 | 4,877 | 5,426 | 4,892 | 4359] 5006 | 4,378 | 4,749 | 4,483 | 5,602 | 4,685
Dairy products. . ~.do._.. 305 23 23 22 21 21 20 1. 1 16 25 13
Narrow-neck and Wide-mouth containers:
Medicinal and toilet do....| 27,645 | 20,802 | 2,680 | 2,485 | 2,683 2,602 | 2,492{ 2,604 | 2,496 | 2,856 | 2,536 | 2,925 | 2,682 | eoicil)eieimoiilomioias
Household and industrial do___. , 906 4,283 392 348 393 348 303 367 356 383 3 436 370 Joecune B TN MR
Stocks, end of period..ocococucaaoaeeeoos do....| 35652 | 35,842 | 36,604 | 35,470 | 37,474 | 37,424 | 35,842 | 36,705 | 39,208 | 40,282 | 41,006 | 38,727 | 89,200 |-ceuceee]onacanan|immuanns
GYPSUM AND PRODUCTS (QTRLY)
Production:
Crude gypsum. _.accoacan-onol thous. sh. tons__| 110,418 | 112,328 |........ 3,229 |ucccmeac]omeennen 3,270 |t et 2,924 (eeceeanc]emmnnen. 3,478 |eceeecec]ucmenanc)ceaaann
Calelned. .. iiiciacaaaas do....| 19,526 2005 {oceeaaan 3,115 |ocemaa| e , 020 | el 3,081 {ecooolacanaoe. 3,182 fceemee]cceaeemaeee
Imports, crude gypsSUM. .. oooomiamaaaaans do....| 16,094 7,718 Jocaeeeann 2,179 |ccoamcac)oomnoacs 1,995 | oo fememanas 1,572 y. . ooaill 1,904 Jeeeocedaaias et
Sales of gypsum products:
Uncaleined. .. oo e ccaaiainas do....| 14,306 4,79 Looeeon b 2 O P, 1,202 | oo et 21,7 DR N 1,580 [cececccaliimeecan]oncnnnun
Calcined:
Industrial plasters. .. cceoeoeocmcecacannas 309 f-ccenee 73 Jecsomac]ecmnnnns 80 [-eeenofemaeanas 86 |ceccrccn]crencnan 1) U PSR SR SR,
Bulilding plasters:
Regular basecoat. ..o ... 330 |.._.._..
All other (incl. Keene’s cement). 513 I.
Board products, total© 14,372 |.
Lath. ... 451 |-
Veneer base..... 357 |-
Gypsum sheathing.__ 343 1.
Regular gypsum board.. 10,738 |-
Type X gypsum board._ . 2,279 {.
Predecorated wallboard. ... ...ooieueon.. 204 4 __.....
TEXTILE PRODUCTS
WOVEN FABRICS {
Woven fabrics (gray goods), weaving mills:
Production, totarQ mil, iinear yd.__|10,913 | r 11,008 | 858 (r21,059 r 869 |r 21,121 r832121,178 933 966 | 21,168 948
- r6,148 | 5,668 r 429 r 2529 rd36 | 2549 r 399 2561 429 453 ? 556 45
r 4,657 | r5,336 rd422 | 72522 r 425 2563 r 425 2 604 494 501 2 599 492
1,089 983 | 1,051 1,021 980 973 983 958 898 871 830 789
472 408 453 424 418 416 408 407 367 352 342 321
608 567 590 590 555 550 567 545 524 513 483 462
2, 657 4,164 | 3,371 | 3,460 | 3,653 | 3,986 | 4,164 ] 4,193 | 4,334 | 4,673 | 4,840 | 4,666
1,494 2,111 1,837 | 1,844 10441 2,100 | 2,111 2,140 | 2,192 2 338 1 2,432 2,280
1,138 2,010 1,497 1,580 ) 1,680 | 1, 2,010 2,000 | 2,087 | 2,283 | 2,358 | 2,337
COTTON
Cotton (excluding linters):
Production:
GinningsSA oo, thous. running bales._|310,229 | 413, 267 621 | 1,821 | 6,845 | 9,308 | 11,603 | 12,269 413,267 . _oreo|ecaccmac]aamccnas]onennnen 3 135 496
Crop estimate, 480-pound bales, net weight
thous. bales. {310,477 | 13,702 |- oo ofemnnmomalommmmeocd e e LRE: (¢ 20 IR PR SR [N A SUR 613,123
Consumption. . ..o oo do.._. y 7,771 587 3715 593 2739 544 2747 597 601 2719 579 575 2573 151 20 .
Stocks in the United States, total)- end of perlod
thous. bales_.| 10,054 | 12,333 | 16,050 | 15,364 | 14,997 | 13,696 | 12,333 ] 10,890 { 9,883 | 8,781 7,351 6,203 | 5,200 | r3,779 | 15,982 |.._._....
Domestic cotton, total ....._____....__.. do.___| 10,035 | 12,319 | 16,030 | 15,345 | 14,979 | 13,680 | 12,319 | 10,874 { o, 8,766 | 7,336 | 6,191 | 5,187 | 3,766 | 15,972 |.
On farmsandin transit..___...___ do___.| 2,38 3,346 1 13,338 | 12,333 | 8,490 | 5,739 | 3,346 § 2,420 | 2,041 1,895 1,376 1,065 878 200 | 13,160 |.
Public storage and compresses -do.._.| 6,416 7,947 | 1,472 2,018 | 5,601 | 6,992 | 7,947 ] 7,321 | 6,527 | 5,463 | 4,397 | 8,476 ) 2,737 | r2,074 | 1,490 (.
Consuming establishments. . .. -do....| 1,230 1,026 1,220 994 888 949 | 1,026 1,133 ] 1,298 | 1,408 1,563 1,650 | 1,572 | 1,492 | 1,322 |.
...do__.. 19 14 20 19 18 16 14 16 17 15 15 12 13 13 10l ...

r Revised.
2 Data cover 5 weeks; other months, 4 weeks.
year 1972,
©Data for total board products are available back to

reflecting recent benchmark adjustments, appear in “Woven Fabries: Production, Stocks
M22A—~—Supplement (Dec. 1972) and Supplement 3 (Aug. 1973) Bureau
¢ Includes data not shown separately.

o and Unfilled Orders,”
Digitized for FbtAld-Eensus.

http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

1 Reported annual total; revisions not allocated to the months or quarter.
3 Crop for the year 1971.
5 Excludes unglazed and salt glazed facing tile.

1947,

¢ Crop for the
8 Oct. 1 estimate of 1973 erop.
jMonthly revisions (1968-72),
and blanketing.

A Cumulative ginnings to end of month indicated.

J'Stocks (owned by weaving mills and billed and held for others) exclude bedsheeting,
toweling, and blanketing, and billed and held stocks of denims.
€ Unfilled orders cover wool apparel (including polyester-wool) finished fabrics; production
and stocks exclude figures for such finished fabrics. Orders also exclude bedsheeting, toweling,
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Unless otherwise stated in footnotes below, data 1571 l 1972 1972 1973
through 1970 and descriptive notes are as shown
in the 1971 edition of BUSINESS STATISTICS Annual Aug. | Sept. | Oct. ’ Nov.

Dec. Jan. Feb. | Mar. | Apr. | May | June | July | Aug. | Sept.

TEXTILE PRODUCTS—Continued

COTTON—Continued
Cotton (excluding linters)—Continued

Exports. . thous. bales_.| 84,128 | 3, 089 59 8 11| 352) 63| 654 677 7| 437 s00| 81| 3P| ...
Imports.... do..-- 38 75 4 g 6 2| o 4 523 3 602 4 2 o @ |
Price (farm), American npland®.._cents per 1b._.| 1281 2.6} 30.7 9 7.4 25.2 22.4 22,8 26.2 30.2( 2.5 804 3671 4.6
Prico, SLM (41) staple 84, 12 markets*G—.do...-| 183.0 | 135.0| 38.1| 26| 27| on2| 3| 53| sho| 80| 4az| 452| deof 21| 89| sus

COTTON MANUFACTURES

Spindle activity (cotton system spindles):
Active spindles, last working day, total

18.4 18.3] 18.2| 182 182| 184! 183 184} 81| 81| 181 181 | 181} r17.8
Consuming 100 percent cotton .- 40 304) 107 15| 105 105! 10.4] 04| 10.2| 100 1000| 99 99| 9.9
Spindle hours operated, all fibers, 13.8 | 13159 8.9 [ 3110 9.1] 2115 83| 1.6 9.3 9.3 | 21L6 9.2 9.1 r29.3
Average per working day. ... . 438 445 | (444 | 43| .455| .460| .416)] .463| .464 | .464| .462| .458] .456 ) r.372
Consuming 100 percent cotton. 70.3 67.7 6.1] 26.3 5.2| 264 +7] %64 5.2 6.1] 26.3 5.0 5.0 25.0
Gotton Z]%rtr}l{,l’ﬂcer 36/2, combed, knit_._.$perlb_.) 1061 | r1105 | 1120 1117 |en107| 1208 ] 1105 1107 | razz | L147) 1174 1.225 141,285 | 1.225 |--e-e-e] ool
Cotton broadwoven goods over 12” in width:
Production (qtrly.)-----omeeeeaa- mil. lin. yd-.| 6,149 | 5,666 |.._..... 1,277 |ecemeeal e 1,384 oo fooeens I I SO 1,349 |oce-- R PPN S,
Orders. ungllled, etéd otfiperlod, I?Is compx‘:{rgd W’}ih 1 . 0.3
avg. weekly production..._No. weeks’ prod_. 6.9 3 3 3 3 3 . 26.2 1% 3 U
ok tories{(len rods per:o i i compare Prod. : 227) 186 188| 19.3| 205 227 220{ 226 22| 20| 225 214 e
avg. weekly production..No. weeks® prod-- . B . . , 3 . 0P feeooaman
Ratig\ of stocks to unfllled orders (at cotton 41 4.0 3.8 3.8 3.8 41 3.8 3.6 3.2 3.2 3.0 2.8 3.6
mills), end of period - ...eo. oo .27 .18 .22 .20 20 .18 .18 7 .18 14 14 .13 .13 14 A5 e
Exports, raw cotton equiv__...___ thous. bales..; 312.6 400.2 | 34.2 31.3| 30.0| 340| 360 32.3 30.7 38.3 38.0| 38.8( 37.9{ 8.4 339 ____._.
Imports, raw cotton equiv............... do_.__| 569.5| 7355 67.0| 5.7| ese| e36| 46.0| 68.0| 46.4| 59.4| s60f 69.2| 562| s42| 8BLy .
Mill margins:
P Scfgsd%ih%ggag?th average.....centsperlb..) 945,10 | 52,12 | 53.81 | s8.64| 6165 60.62 | 59.10 | 56.91 | 57.27 | 50.28| 59.78 | 58.39 | e2.51 | 62.63| 48.85| 36,37
\ sale:
Print cloth, 3814-inch, 64 x B4cents per yard.. 15,8 18.1 3 X 18. 418.3 3 1831 1950 198 ) eea|emmemae e e
Bheeting, class B, 40.inch, 45x 4-ther dors| 222 | rpeg| (B3| 88| 183 %S| B3| xi| mi| wilmwloois | o PO

MANMADE FIBERS AND MANUFACTURES

Fiber production, qtrly. total_._.._. 6,125.4 203.6 . . 118266 1oomeecctomocanan 15 e 2,0284 | eeeaaean 8. 0
Filament yarn (rayon and acetate) .. ... 762.7 £ 653? 1'826: L l'@ 5 2'023,"4 """" 2 (1)24. 6
Staple, Incl. tow (rayon)_ . ..o oa.o__. do._..[ 61L7 713.2 168.2
Noncellulosic, except textile glass:
Yarn and monofilaments. .- ceeaeni ae-- do_.--| 2,187.9 | 2. 773.3 827.2
Staple, incl. tow 2,104.9 | o' 582.4 765.9
Textile glass fiber. o o ommemeameanas 468.2 | “571.6 172.1
Exports: Yarns and monofilaments______ thous. 1b-.| 130,611 | 117,405 | 10,533 | 8,420 | 10,084 | 10,054 | 13,463 | 14,122 | 14,205 | 18,196 | 20,704 | 19,451 | 21,773 | 19,802 | 17, 099 . ..
Staple, tow, and tOPS. -~ <eo oo do_...| 181,612 | 205,485 | 15,713 | 14,625 | 18,979 | 17,810 | 22,212 | 23,831 | 27,664 | 25,082 | 27,438 | 28,661 | 24,730 | 25,523 | 21,196 |______..
Imports: Yarns and monofilaments......_.._ do.... 249,819 | 249 948 | 26,279 | 23,089 | 24,938 | 28,804 | 20,452 | 26,738 | 22,097 | 22,692 | 19,277 | 16,876 | 14,695 | 11,281 10,811 |_.......
Staple, tow, and tops_ ... do....| 175,306 | 157,857 | 16,771 | 13,307 | 14,622 | 13,527 | 13, 675 | 12,604 | 14,929 | 14,504 | 10,329 | 16,769 | 16,276 | 18,172 | 13,033 ...
Stocks, producers’, end of period:
Filament yarn (rayon and acetate)..._.. mil. 1b_. 66.2 61.6 63.7 loeeoo e 61.6 ocemeeccfoncncnan 60.3 JUR DU 48,6 |__oooooif-eemermeleacmans
Staple, inel. tow (rayon) ... .__.._____ do__-.| 40.7 6Ls | T sLo (o0 L0 | oo ses |l
Noncellulosic fiber, except textile glass: .
Yarn and monofilaments. .. .__....._.__. do_...| 297.6 203.7
Staple, incl. tow.__..__ - 252.9 208.1
Textile glass fiber. . _.oeeeemememaane . d 89,7 8.0 |,
Prices, manmade fibers, f.0.b. producing plant:
Staple: Polyester, 1.5 denfer._._....___ $ per b .61 .62 .62 .62 .62 .62 .62 ¢.6 .61 .61 .61 .61 .61 .61 .61 .a
Yarn: Rayon (viscose), 150 denler 1.03 1. 04 1.04 1.05 1.05 1.05 1.02 1.02 1.03 1.05 1 1.05 1.05 1.06
Acrylic (spun), knitting, 2/20, 3-6D. 1,24 124 1.24 1.22 1.25 1 1.26 128 1.30 1.31 L31 L3 1.32 1.32

Manmade fiber and silk broadwoven fabrics:
Production (qtrly.), total @ mil. lin. yd..
Filament yarn (100%,) fabrics di
Chiefly rayon and/or acetate
Chiefly nylon fabrics.._o_caeeaeen
Spun yarn (100%) fab., exc. blanketi ..do.
Rayon and/or acetate fabrics and blendsd

Polyester blends with cotton.
Filament and spun yarn fabric

and mixtures) ... _.__. ... receenne
WOOL
Wool consumption, mill (clean basis):
Apparel class_ ) mil.1b..] 116.2| 1422 | 12.6| 313.6{ 10.9| 32125 9.2 ’212.6 9.9 9.6 2109 10.1 9.7 ra2g7
Carpet class. _ do.... 74.8 76.4 581 373 6.0| 26.5 4.5 5.9 5.1 42| 250 3.7 3.5 2.9
Wool imports, clean yield. ..o oceeeooo.o_ do..._| 126.6 96.6 10.7 6.2 5.8 6.7 5.7 7.7 7.2 5.7 5.6 6.4 6.8 5.6
Duty-free (carpet class)- - ——ceo—caeoooonun do.... 83.9 71.8 7.8 4.6 4.4 4.2 4.2 4.3 4.7 3.1 3.6 4.3 5.3 4.7
W(g)l pdri]ges, rs;lw, c]egln bas(s&, }:ostlon:
ood French combing and staple:
QGraded territory, ﬂ%e ______ v .---$perlb_. . 664 1157 | 1.275) 1.350 | 1.455 | 1.635| 1.650 880 [ 2,325 | 3.025 | 2.338 335 ] 2.575 | 2.600 ) 2.760 | 2.760
Graded fleece, 34 blood, o-do.__. . 656 .9 1025 | 1.013| 1.165| 1.310 | 1.325 | 1.545| 1.819 | 2,075 | 1.462) 1.375| 1.600 | 1.650 | 1.700 | 1.575
Australian, 64s, warp and half-warp..___... do7| ‘soz| 1321 | 1289 | 1500 | L672] 1771 1.975 | 2628 3.118 [ 3,968 | 2.955| 3.093 | 3.242| 3.215( 3.210| 2.99C
WOOL MANUFACTURES
Knitting yarn, worsted, 2/20s-50s/56s, American
system, wholesale pHce. oo 1967=100.. 176.6 | 157.1 1 147.8 | 149.7 | 154.3 [o.ooeorofocnonns
Wool broadwoven goods, exe. felts:
Production (qtrly.)_...____ ... ._... mil. lin, yd__ 29,7 foeeiceas]emnnnnns D TRt EEEER I
Price (wholesale), suiting, flannel, men’s and
boys’, fo.b.mill_ . .. . 1967=100.. cemmaenn
r Revised. ! Season average. 2 For 5 weeks; other months, 4 weeks. 3 Less than 500 Aug. 1971, prices are on 480-1b. net-weight bale basis (for earlier months, on 500-1b. gross-
bales. 4 Price not directly comparable with earlier data. 8 Revised total; revisions not weight bale basis); to compute comparable prices for earlier months, multiply farm price by
distributed by months. _ ¢ Beginning Aug. 1971, net weight basis; 1971 average is for Aug.— 1.04167 and market price by 1.0438. 1 Effective with the Oct. 1972 SURVEY, series restated
Dec. 7 Avg. for Oct.-Dec. 8 Avg. for Nov.-Dec. 9 Season average based on sales on an unadjusted basis.
through May. Q Includes data not shown separately. .
*New series. Effective with Aug. 1973 SURVEY, market price refers to Strict low middling & Effective Nov. 1972, specifications were changed: Print cloth, to 64x56; sheeting, to 47x44.

(grade 41) staple cotton, 134s’’; monthly prices back to 1947 are available. © Beginning
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S-40 SURVEY OF CURRENT BUSINESS October 1973

Unless otherwise stated in footnotes below, data 1971 l 1972 1972 1973
through 1970 and descriptive notes are »s8 shown
in the 1971 edition of BUSINESS STATISTICS Annual Aug. | Sept. ‘ Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June { July | Aug. | Sept.

TEXTILE PRODUCTS—Continued

APPAREL

Hoslery, shipments....__......_ thous. doz. palrs._| 210,872 | 228,723 | 23,058 | 20,613 | 22,044 | 20,223 | 14,420 | 15,747 | 16,237 | 20,354 | 17,805 | 17,875 | 22,267 | 19,851 | 23,0686
Men's apparel, cuttings:}
Tallored garments:

[ 2 (7 thous. units__| 16,477 | 18,174 |r1,584 |+ 1,516 {1,635 |~ 1,663
Coats (separate), dressand sport _________ do....|r14,403 | 18,202 }+1,533 | 1,630 |~ 1,667 | 1,639
Trousers (separate), dress and sport ... do.___| 183,738 | 182,034 r 15,400 |r 15,259 \* 14,750 |r 15,130
Shirts (woven), dress and sport..._... thous. doz...| 20,795 | 20,914 |+1,717 | r 1,788 {1,700 {71,820
Women’s, misses’, juniors’ apparel, cuttings:
[ 07073 4 I, thous. units__{ 20,690 |* 20,877 }r 2,181 | r 2,001 |r 2,298 | 7 2,066
Dresses d r 221,546 | 20,251 (r 17,587 (r17,995 [ 17,188
Blonses and shirts.. r13,824 | 1,324 {1,202 | 71,299 | 1,053
k. r 465 r 447 £ 446 r 330

Ly U do....| 5,027 | r5,319

TRANSPORTATION EQUIPMENT

AEROSPACE VEHICLES
Orders, new (net), gtrly. total_.__..._.___.. mil. $..] 21,553
U.8. Government..._.____._ ~..do_...i 15,229
SR i, . | B
ales (net), receipts, or ngs, qtrly. total_.do..._ , 5,442 ) - -
U.8. Gover t do._..[ 14,114 3,713 .. I|LT 3,445 TN r3,408 | ool feeecanas 3,728 |eecceea e e
Backlog of orders, end of perlod @ ......._.... do....| 24,879
U.S. Government.. ... do_...| 13,997 %g' 3:1%
Alfreraft (complete) and parts.__ -.-do..__| 11,999 ' 733
Engines (aircraft) and parts._._........__. do.__.| 2281 2 501
Missites, space vehicle systems, englnes, propul- ’
slon units, and parts. . ... ___.] mil. §..| 4,780 5,228 5,272 | e £ 5,553 |eeeecca|omananan 5,286 (ool
Other related operations (conversions, modifica- ' T
tlous), products, services..___________.. mil. $..| 3,274 3,019 2,900 |, ....l..... r2,023 ool 2,785 | oercen] e eaaeaaes
Alé'(‘;rlaft (cognplete): a
PIONLS L. 0. 192,91 270.0 | 297.1 | 334.8] 277.1 | 390.6 | 364.6 | 4 §99.6 [ 436.9
Alrframe weight .. - 2,815 | 3,785 | 1,076 | 4,555 | 3,912| 5438 5462 7,121 | 7,698 | 5,378
Exports, commerefal.... ... 76.3 | 10251 1205 | 85.7| 114.7 | 182.5 | 325.2 0 314.2( 1452
MOTOR VEHICLES
Factory sales (from plants in U.8.), totel..._thous..110,637.7 |11,270.7 | 5524 |1,050.2 1,135.6 | 1,111.0 | 907.6 |1, 164.3 |1,108.2 {1,220.0 [1,006.5 |1,219.8 |1,186.3 | 949.1 | 640.1 |2043.0
 DOMESHC. - mmmema e ooecommene do....[10,036.0 130,646.8 | 516.5 | 987.1|1,066.0 | 1,048.9 | 952.6 |1, 107.3 [1,053.1 [1,143.1 (1,02L.5 1,140.4 |1,122.5 | 808.3 | 603.6 |__...._.
cars, total ... do....| 8,684.6 | 8823.9 | 3985 | 859.3 | 895.7 | 873.4 | 706.0 | '900.5 | 855.1 | 9412 | 844.0 | 940.9 | '921.3 | 714.0 | 440.3 |2721.5
Domestle. .o .. do....18,121.7 183525 3710 808.8 | 841.7 | 827.4 | 666.2 ] 850.8 | 815.5( 882.8 | 786.6 | 880.1 | 873.3 | 677.5{ 4167 |_______.
Trucks and buses, total. .do....} 2,083.1 | 2,.446.8 ] 133.9 ( 190. 230.9 | 237.5 | 201.6 | 263.8 | 253.2( 278.7 | 252.5 | 278.9 | 265.0 .1 | 199.7 12221.6
Domestle. oo do....| 1,914.3 | 2,204.4 | 1455 | 178.3 | 224.3| 2215 | 186.3 | 247.5 | 237.7{ 260.3 | 234.8 | 260.3 | 249.2 | 220.8 | 187.8 | _____..
B athl ot Seasonany adrasted. th 10,250
latal, not seasonally adjusted............. ous. . ) 10,949 81 879 | 1,069 848 876 920 | 1,143 | 1,024 1,145 1 086 960 838 875
ST oy do| sesi| omr| S| Ta| 8| VS| 7| 7| 7e| “oes| 'ses| er2| 909 686 | 754
ImportsA.. o ... do....| 1,568 1,622 157 138 137 141 128 140 146 179 162 173 177 152 152 121
Total, seasonally adjusted at annual rates...mil.. | 11 11.9 11.2 1.6 1.1 12.1 12.3 13.0 12,4 12,5 11.6 11.9 | r1L6 1.6
DomesticsA_ -] 93| 10.2 9.6 9.8 9.2] 102! 103 mn.o| 105§ 107 9.7 100]| r9.9| 102
IMPOrtSA . - oo ceieeaaddoe 1.7 1.6 1.6 18 19 1.9 2.0 2.0 1.9 1.8 1.9 1.8 17 1.5
Retall inventories, new cars (domestics), end of
period:A
Not seasonally adjusted.. thous..| 1,447 1 1,311 | 1,263 | 1,300 1,288 | 1,313 1,311 { 1,628 | 1,649 | 1,652 | 1,654 | 1,648 | 1,708 | 1,612 | 1,387 { 1
Seasonally adjusted...... —do....l 1,690 | 1,454 1,488 1,485 | 1,492 | 1,473 | 1,454 1,535 | 1,563 | 1,493 | 1,480 | 1,452 | 1, 1,592 | 1,553 | 1,478
Inventory-sales ratlo, new cars (domestics) A
ratio.. 2.1 2,0 1.9 1.7 L9 1.8 19 1.8 1.8 1.6 L7 1.6 1.9 19| r1g 17
Exports (Bureau of the Census):
Passengor cars (new), assembled._.__._._.. thous..| 386.64 | 410.25 | 19.50 | 45.80 | 46.36 | 38.06 | 30.10 | 36.76 | 34.93 | 53.32 | 5106 | 49.52| 41,74 | 30.27 | 20.96 | ... ..
To Canada..oooooeoo do....| 348.40 | 376.23 | 18.04 | 43.40 | 42.49 | 34.04 | 34,40 31.47 | 31.18 | 48.59 | 46.94 | 45.81 | 3824 | 26.08 1 18.68 |...__...
Trucks and buses (new), assembled....._.. do._..| 100.04 | 120.62 8,24 893! 1L.58 | 1270 | 1191} 13.13 | 12.76 | 1550 | 14.80 ) 13.49 | 12.96 | 12.67 9.18 |eoeaen
Imports (Bureau of the Census):
Passenger cars (new), complete units_..._.. do...|2,587.48 |2,485.90 | 170.35 | 142.98 | 198.80 | 229.71 | 204.92 | 235.42 | 210.15 | 246.53 | 203.09 | 251.20 | 232,73 | 180.15 | 149.32 {._____._
From Canada, total do....| '802.28 | 842.30 | 35.23 | 58.41 | 7499 | 86.87 | 67.92 ] 87.36 | 74.65 | 89.82 | 64.37 | 98.26 | 91.01 | 56.34 | 28.86 \_____.__
Trucks and buses Y. ... .. do._..| 203.10 |2429.41 | 45.74 | 31.31 | 35.48 | 44.44 | 33.70 | 44.65 | 31.75 | 38.89 | 37.36 ) 51.39 | 43.41 | 37.68 | 30.79 |..___.__
Truck trailers (complete), shipments..__.number._| 103,784 | 141.143 | 11,580 | 11,635 | 13,383 | 11,140 | 12,220 | 11,633 | 13,622 | 14,672 | 14,205 | 14,573 | 13,696 | 12,900 | ... o__.|--ccoeot
VNS e do....| 65785 | 95,281 | 8,175 | 7,934 | 8,900 | 7,476 | 8,228 | 7,524 | 8,612 9,500 | 8,950 | 9,222 | 9,000 | 8,791 |-ccoociifraaenaan
Traller bodles and chassis (detachable), sold
separately. . ...l number..| 18,509 | 33,664 { 2,805 3,442 | 3,444 | 3,208 | 3,550 { 3,385 3,748 ( 3,353 | 2,655 2,061 | 2,540 | 3,008 |ocoocioijacunoa
Registrations (new vehicles):©
Passenger cars. ..........__...__._..____. thous.. |1 49,830.6/1610,409.0] 4047.8 | ©823.6 | £ 804.6 | 926.3 [ 9970.5 | #806.4 | 6823.8 | 6971.5 [ ¢942.8 [1,035.9 | 61,040, 8/61,081.8 [0979.6 |..._.._.
Imports, incl. domestically sponsored... .do_...[141,487.6/161,516.2 | 4156.9 [®140.2 | 8125.5 |8131.9 |6133.9 | £106.9 |5117.1 {#145.1 {5133.8 | 5155.4 | 6150.3 {6164.2 (01601 | ______
8 £ L2:3 S do....|141,993.2,162,602.1 [ 4215.5 [6184.7 {6190.2 {6235.0 |0251.0 | 5193.8 | $202.8 |5245.2 | $246.5 | 6247.5 | 6274.6 |6277.5 | 02760 |..._....
RAILROAD EQUIPMENT
Freight cars (all rallroads and private car lines):
Shipments.....__.. ... .. number..| 15533t | 47,460 | 3,380 | 3,199 | 4,131 | 3,969 | 4,060 ] 4,782 | 4,475 | 5,157 | 4,001 | 4,877 | 4,647 | 3,727 | 4,464 ...
Equipment manufacturers. —--do.___|14g014 | 41,071 | 2,822 | 2,619 3,487 | 3,557 | 3,830 | 4,536 | 4,191 | 4,912 | 3,766 | 4,390 | 4,414 | 3,466 | 4,216 ...
New orders._._..______.._.__.. do__..| 152,482 | 47,922 | 5,112 | 5,095 | 3,316 | 5357 | 4,726 | 5,425 | 9,811 | 5,484 | 13,994 | 6,561 | 11,664 | 5,582 | 5461 [-..-....
Equipment manufacturers. . -do__..[146,013 | 42,323 | 4,975 | 4,516 | 3,116 | 4,957 | 4,703 | 5084 | 8,661 | 5433 | 13,804 6,121 | 10,964 | 5,282 | 5,461 j-oooeon
Unfilled orders, end of period. do._._| 22,221 | 21,244 | 18,750 | 20,642 | 19,822 | 21,114 | 21,244 | 22,283 | 26,134 | 26,535 | 36,527 | 38,027 | 44,469 | 46,007 | 47,067 |-
Equipment manufacturers. ___ o____| 18,753 | 17,666 | 14,493 | 16,386 | 16,010 | 17,314 | 17,666 | 18,610 | 23,545 | 24, 140 | 34,267 | 35,624 | 41,600 | 43,189 | 44,408 |-.oceuoo
Freight cars (revenue), class 1 railroads (AAR):§
Number owned, engd of period.._ thous..| 1,422 1,411 ] 1,424 | 1,424 | 1,412 | 1,413 | 1,411 { 1,409 | 1,400 | 1,408 | 1,407 | 1,403 | 1,402 | 1,401 | 1,396 |---e.e-
Held for repairs, % of total owned.______..____._ 5.6 5.8 6.2 5.9 5.9 6.0 5.8 5.9 5.9 5.7 5.7 5.8 5.8 6.0 i 15 QN P
Capacity (carrying), aggregate, end of period
mil, tons..| 97.14 98.08 | 98.56 | 98,64 | 07.95| 08.10 | 98.08] 98.09 | 98.15 ( 98.20| 98.41 | 98.12 | 98.07 | 98.12| 97.89 |......_.
Averape perear . ... _........... tons..i  68.20 | 69.53 | 69.19 1 60.27 | 60.35| 69.44 | 69.53 ! 60.61 | 69.64 | 69.74 | 69.83 ' 69.03 | 69.97 | 70.06 ! 70.12 {........
r Revised. 1 Annual total includes revisions not distributed by months. 3 Estimate @ Total includes backlog for nonrelated products and services and basic research.
of production, not factory sales. 3 Effective Feb. 1972, imports include trucks valued ADomestics include U.S.-type cars produced in the United States and Canada; imports
less than $1,000 each. ¢ Excludes 1 State. $ Excludes 4 States. ¢ Excludes 2 States. cover foreign-type cars and captive imports, and exclude domestics produced in Capa(lm
1 Revisions appear in Census reports, Men’s and Women’s Selected Monthly Appare! Cut- Effective Sept. 1973 SURVEY, data include imports of separate chassis and bodies; com-
tings, 1970-72, Revised and 1971-72 (MA-23A Supplements), Feb. and Sept. 1973. Beginning parable data for Jan.~-June 1972 appear in the Sept. 1973 SURVEY.
1973, a new panel of items is planned for men’s apparel; data are not presently available. ®Courtesv of R. L. Polk & Co.; republicaticn prohibited.

$Excludesrailroad-owned private refrigerator cars and privateline cars.
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WHAT'S AHEAD FOR BUSINESS?

Find OUt From Leadingllndicators / [ Ei’g

Index 130

BUSINESS 4 b
CONDI T I 0”8 / Coinl":'ig:;ﬂ Indicators /' EE;
DIGEST %:/ / ”

Will business go up, down, or sideways? BCD presents 300 data series
in easy-to-follow charts to help you to decide.

From THE WALL STREET JOURNAL about the BCD

*...there is a single barometer the regular observance of which will just about let you be your own
economist as far as the big swings are concerned. This is an index prepared by the Commerce
Department based on the movement of 12 ‘leading’ business indicators.”” June 5, 1972

Published monthly by the Bureau of Economic Analysis of the U.S. Department of Commerce, the
120-page magazine presents data on:

@ National Income and Product ® Prices, Wages, Productivity, Balance of Payments
® Cyclical Indicators @ Composite and Diffusion Indexes
® Anticipations and Intentions o International Comparisons

Special appendixes provide historical data, series descriptions, seasonal adjustment factors, measures of

variability, and business cycle chronology.
C56.111

Subscriptions for BCD may be ordered from the Superintendent of Documents, U.S. Government Printing Office, Washington, D.C.
20402, Annual subscription ‘$33 domestic, $31.25 Toreign. Subscribers receive an advance summary of recent data and current changes
for principal indicators.
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